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’ade for prices 
Indian continue 


tuners 


to rise 


ily a miracle can save the 
k ot 372 Indian coal miners 
ppcd underground in Bihar, 
-. Chandrajit Yadav. Minister 
State for Steel and Mines, 
d yesterday. 

*We can only pray for the 
es of tho.se trapped people ” 
. Yadav said in Calcutta after 
itiog the Chaswalla colliery 
ich is 200 miles south-east of 
toa. Union leaders put the 
jre of men in the pit at 

* ween 700 and 900. 

*be miners were feared 
twned after hundreds of 
lions of gallons of water from 
workings poured through the 
Os of two new shafts follow- 
two explosions on Saturday. 
Tr.. Yadav said five pumps — 
h with a capacity of 1.000 
loas a minute — were working 
dear an area- inundated to a 
ith of 850 feet. 

fining experts in New Delhi 
1 the first blast in th? pit was 
babfy caused by methane gas 
ich may have triggered off a 
ch larger and more powerful 
•losion of coal dust. * 

'igate collides 
ith gunboat 

• British frigate Andromeda 
the Icelandic gunboat Tyr 

ided about 60 miles off 
and's east coast yesterday as 
Iromeda manoeuvred to pro- 
a British trawler. There were 
injuries, but Icelandic coast- 
rds reported that Tvr was 
*d and dented above the 
er-line. Andromeda lost a 
rdraii and a ladder. The 
istry of Defence dismissed 
absolutely laughable '* claims 

• the frigate had rammed the 
apdic v«.srN ■> 

Irlko threat 
BBC news 

radio and TV news 
letins and other programmes 
i news content are likely to 
cancelled ar severely cur- 
ed to-day by a 24-hour strike 
members of the National 
on of Journalists over a I on fi- 
ning pay dispute. Back page. 
Michael Foot. Employment 
ret ary. who is an NUJ mem- 
, is due to make a Ministerial 
adcasl on the Equal Pay Act 
ight 

ibanon : effort 
end crisis 

ia and Iraq are engaged in 
■nsive efforts — which have 
support of Saudi Arabia — 
ind a formula for ending the 
U-monih-old Lebaneses crisis, 
k page. The United Arab 
irales have proposed that the 
SC conference which was 
ed abruptly by last week's 
■orisl operation in Vienna, be 
.imed in Abu Dhabi in 
truary. Page 4. Mr. Edward 
itb is visiting Jordan for a 
•k 

ublm-Belfast 
ains halted 

ins between Dublin and Bel- 
were halted last night 
ause nf a suspect bomb near 
line at Lurgan, Co. Armagh. 

.* Army is io examine the 
ect to-day. The Provisional 
i yesterday admitted res- 
- isibilitv for Saturday night's 
-eh outside the police station 
" the Cn. Tyrone hordcr village 

* .Ciogher. 

Vdney— Hobart 
cord broken 

? U S. ketch Kiaioa. helped by 
'allowing north-easterly wind, 
ched Hobart. Tasmania, early 
s' day to break the record for the 
M-mile Sydney-Hnban course by- 
re ihan It hours. Page 6. FT 
pper Race report, Page 2. 

riefiy . . . 

dden century by Clary Cosier 
»' put Australia tn a strong 
Alton in the third Test against 
Kt Indies. Cricket. Page 2 
..ads born on Christmas mom- 
‘ {to Dutch banker's wife Mrs. 
irietta Van Dorp, 29. were 
storday reported “ doing well " 
Queen Charlotte's Hospital. 

■nt holder OF Premium Bond 
N 823395 has won the week- : 
d £50.000 prize. 


• GROCERY PRICES recorded 
their biggest December increase. 

» according to the Financial Times 
» grocery prices index. The '3.7 
per cent, rise means that prices 
. measured by this indicator have 
doubled in less than five years. 

Nearly all fresh foods are 
expected to be dearer in the New 
Year. Fanners, particularly live- 

■ stock producers, have cut produc- 
tion because of steeply rising 

■ costs and falling market returns. 
Inflation and integration into the 
EEC Common Agricultural 
Policy will also force up prices, 
and the “-poorer" pound will 
mean more expensive imports, 

• which account for half the food 
bill. Details and analysis. Page 4 

• SHOP, hank and office workers i 
returned tn work to-day after a 
four-day Christmas break. Postal 
deliveries are also resumed, but 
many industrial workers will stilL 
be on holiday. Miners and car 
workers are among those benefit- 
ing from a fortnight's close. 

TUC fears 
emergence of 
unaligned unions 

• TUC LEADERS are becoming 
increasingly concerned at the 
emergence of new non-afBliated 
unions, particularly in industries 
such as shipbuilding and aero- 
space. which are scheduled for 
nationalisation. Page 6 

• SOVIET Prime Minister Mr. 

Alexei Kosygin yesterday opened 
a Soviet-built and financed steel 
plant at Iskenderun, Turkey. 
The plant will produce. Lint. 
tanne.s of steel a year, expand* 
jng to 4m. tonnes by I9P2. ; 

Page 4 . ... :<• 

• SOUTH AFRICAN industriirt 

companies' proflfs continued to 
rise this year, but the rate of 
growth is slowing, a survey 

shows. The increase for the 
current year is 10.7 per cent, 
compared with 3S.5 per cent, in 
1974. Page 14 

• IATA director-general, Mr. 

Knot Hararaarskjold. forecasts 
an improvement next year in the 
economic fortunes of the world 
air transport industry- Earlier 

estimates of a 2.5 per cent, net 
operating profit for the current 
year “must now be seen as 
optimistic.” in the light of a 
shortfall of 10 per cent, or more 
from target traffic revenue, he 
says. Back Page . 

Equality Day 

• EMPLOYERS in most U.K. 
businesses and industries will he 
breaking the law if they pay 
women less than men for broadly 
similar work or reserve jobs for 
a specific -‘■ex. The Equal Pay 
Act and the Sex Discrimination 
Act both become law to-day. 
Back Page 

• IMPORTED CARS are expected 
tn cain a large share of a more 
buoyant U.K. market in the early 
months of next year, helped by 
the. continuing shortage of 
■British-built vehicles. Page 4 

• HONG "KONG’S! oldest motor 

vehicle importer is to close by 
the end of the year, listing rhe 
unrompeuiiveness of Chrysler 
UK. products as the main 
reason. Page 14 I 

• KNITWEAR workers are to 
get pay rises of 10 per cenr. to- 
d-Y. although the National 
Union of Hosiery and Knitwear 
Workers has refused to accept- 
this figure and is pressing for a 
full £6. Page 6 

• VOS PER THORNYCROFT 
staff have launched a campaign 
for special treatment of the com- 
pany under the Governments 
nationalisation plans. Page 4 

• WINE AND SPfRIT Associa- 
tion is in dispute with the Price 
Commission over the working of 
the price code and the proposed 
voluntary restraints to be intro- 
duced in’ February. The differen- 
ces centre on whether the cost 
of financing duty - increases 
should be included when cal- 
culating allowable profit margins. 
Rack Page 

• BANK CREDIT CARDS— 
Barclayeard and Access-hope 
to break even after the recent 
increase in their interest rates 
and a good Christmas, rage * 


Prime Minister 

s 

gives warning of 
tough year ahead 

BY JOHN BOURNE, LOBBY EDITOR 

The Prime Minister yesterday -warned the British people of some “ pretty 
bleak months ahead, 1 ’ and “ certainly a hard 1976.” His message will be taken j 
by Labour MPs as confirming their fears that the Government is in for a rough ! 
political ride during the rest of this Parliamentary session. j 

workers did not respond to it,! 


Stormy 

Chrysler 

meeting 

likely 


Worker share 
plan to ease 
BSC crisis 


Referring to t£e policy of 
establishing more realistic pric- 
ing policies for the nationalised 
industries — started by the last 
Conservative Government — Mr. 
Wilson said progress was being 
made, but it was a painful 
process. 

** Nineteen seventy-six is a 
year in which we cannot afford 
to let up/' he 'added, in a BBC 
Radio interview’. He agreed that 
although inflation had been re- 
duced to an annual rate of 15 
per cent., there were price in- 
creases still to come, especially 
from nationalised industries. next 
month. 

However, on trade and balance 
of-payments prospects for 1876. 
the Prime Minister said he was 
encouraged by the large orders 
British exporters were winning, 
not only in oil -States but in other 
parts of the world — orders 
which would be refected in ship- 
ments next year. 

He went on; “I think 1975 is 
a year historians will look back 
on and say it was a year of great 
change. We have -bad, 1 think. 



I • | BY JOHN ELUOTT AND ADRIAN HAMILTON 

BY PETER CARTWRIGHT j A REVOLUTIONARY plan for for plani closures and rertilpd 55- 
* STORMY mppiiri-t-is steelworkers io buy £1 shares cipr on tile one hand and 

tnSv hiS umon week in the British Steel plans Tor suspending the 

. nootila ixt _ nma “ Corporation a* a way of staving guaranteed week on the dher- 

L people Of some prettj Chrysler _ management on; 0 jp j( s financial crisis is now Rut the unions have warned 

His message Will be taken < JJ* maujement ! he,ns de *'” D *i b > lbe industry's i hat. if BSC still fi«w a head a* 

riamiviantienifnKn-nnirbl -Vi. top union leader in an attempt intended, there will he ai the 

vemment IS m for a rough fusing voluntar. T ed 9” aj 9 c - to avoid large-scale redundancies least spontaneous industrial 

session. I ?* *’«mii m 5?hni,r fnJSL mi hv and -P™ n, - ,d wage packets. actum by meinher* at the lurdev: 

! , ns -15,000 labour force b> Thj< _ Wa „ dLicIo<ed ias j night bn steelwork.,, maybe fn«»»ed 

workers aid not respond to it, o.dOO: by Mr. Bill Sirs, general scerc- by nflicial acunn. 

the Government's rescue opera-, This could put the Government- ijry of the Iron and Steel Trades 'The BSC. fur il.s part, in far 
tion for Chrysler U.K. would run ] devised £162m. rescue plan.! Con federatum. when he wa-? }j.is taken a hard line un t'ie 

into difficulties. t reluctantly endorsed by the .preparing for a key inerting ni*ed for an immcdiair and wuie- 

“Just a year ago I was warn- 1 EEC. into the balance again. ' to-morrow between all the in- rangine. rtn in wage crisis, so 

ing. in the context of another . W} ,.. n t} _ inrt duslij-'s union leaders and the t * U rh losses running at over 15-n. 

great motor corporation t British ; British Steel Corporation. a wc.-k 

Ley land ] about the frivolous; SSur” rhw °£wBin- with 1 A1 1hat uieclins ,hL ' uninn5 Even vrilh a cut in Ijlmur fOMs 
way in which people were taking i siwards froni ChrvslcrN- wil1 ,it -' ,n;ind lhjt lhe Gorporyiu.n 3ml an eKpecii-d ns- in prices 

not merely a day off on the ^ 7 nd xnick o»iir? their ^ ot,ld “ remove from the table during the earl\ pari «r ihv \v*t 
slightest pretext, but striking. 1 1 J-'-l'-J" 1 "t “mmSwv »din- ' P ls,n * 11 hjs draw ? up . [ , or * u » *t Mill expects to record a total 

warned that this might destroy on ^ie hUSis of " Ksl-in , pending guaranteed weekly wage deficit of towards Mini during 

their jobs.. . ! r, *iV": ' arrangements, cutting shift work- lhl . nnunc..l year-n hi-h 


| SJSSu?? "whiclT'the 

‘‘ T tjHeve that in the phrase.; mass meetings, is sure to bo;, jn T ons believe will eliminate nf'^oVke^ hu v'mg -hare> h' .rd'i'n 
a fair days work Tor a fair day si ove rw helm mgb - endorsed ;4o 000 johs and using modern rK ^ ni ‘ 11,5 hjrp n 
pay, which I beiicve is being -After this preliminary meeting. , p[anU al t hc expense of older 

more ensured now by lhe * Uie unions M;i II meet manage- 1 insta i la ; lnil . v . - A AunlAeofiAn 

national agreement to support] meat and wtil call for eonces-- Union leaders hclievc, after a /VCLcItrl^llIOll 

the attack on inflation, that a sions on the redundancy issue scri c-s of meetings involving the 

fair day’s work means sticking < Yesterday, the company's stance , Government and thc BSC in the Alinmigh in r*wont ulxs wth 

al the work and settling prob- was still that the financial ; vveek. that the Guvcmnient the union-? the BSC nas decl^ci. -J 

Jems -through established ncco- terms of the plan were so . W0U !d not object if the BSC ,hjI cJusures will he temporary 

tiating and arbitration proce- stringent that it could not relaxed this plan. But lhe BSC anu that the suspension of ibe 

dures.” afford to allou’ people to choose ■ j s showing no signs of hacking working week is mean) in »*•»» 

Mi- Wilson was not ootimistic Xo ,0ove voluntarily or to pay ^ own unless the unions produce ““I only Us current diilhiiltte-i. 
about immediate emplojment ^ em the minimum alternative schemes for saving lb _ e question , Wl .,| bv -k 

prospects in the country He said statutory redundancy pay— on the £200ui. a year which the P-nsraminc is to what extent n 
that UnproJemew to The^ utJSS average. £1,400 for staff and ; management says is needed. * noH ‘ s^wg permanent tvduc 
plovment situation depended 6 a H.IOO for production workers. ; . Against this bacliround. Mr. »nns in staff and an acrcleratmn 
lot* upon “ th? progress^F wSrld “The company has not changed Sirs last night said that.he would ion^erm dtMiirc pro- 

rpcnverv *' • ! its mind on this issue, a push the idea of the industry s 

■ ; _ . - spokesman confirmed. 220.000 steelworkers each taking T “f Government s response to 

At the Paris conference of; !# sta fc e j n ,hc industry if the the Corporation s plans for shut- 

beads o/ 'government in Novem-. p rnarQrnTT1 p -BSC would maintain guaranteed tiedown MecMiiaking capacitv 

her, he had been especially con-| riUgldUlUlC , weclclv wages and cut its other al Shotton tn Wales, is also e\- 


“I believe that in the phrase. I mass meetings, is sure 
a fair day's work for a fair day's I overwhelmingly endorsed 


in fwni t.ilks wth 


Mr. Wilson: We cannot 
afford to let up.. 


the mast remarkable achieve-, perhaps- any rereni year in recovery. 


ment of the post-war years in history.” At- the Paris conference of; 

*be agreement between Govern- . Ia the world recession of 1975. beads of government in Novem- . , _ . wv> 

ment, trade unions, industry and Britain had, however, suffered her. he bad been especially con-i JTI U ^ Til U1 lilt i week Iv” wages** and cut~iis”mher Shotton in Wales, i* also ex- 
pretty well the whole British heavily from unemployment and cemed that with the governments , _ . . . . . D i an s.‘ peeled to be announced early in 

people about the things that have high inflation, due mainly to of Germany, the U.S. and-, Japan, ‘J® i ar . e 0 “ ; ■■ This i« a new idea I've been lh £j? ,e E Vear. 

to be done to overcome inflation, increased oil prices, “and Britain there should be no “ hiccuping. I achieved is not specified in the Jovjnc Hjl ' h and j wou id b e pro- Government appears to he 

“1 think we came out of 1973 is still suffering." a^out their] ^_ a tfprnm E _ n . an ^ Mr .John 'pared »o put -it to my union and f*lnc»i-r> nf GhnllAnV 


ietns -through established nego- 
tiating and arbitration proce- 
dures-” 

Mr. Wilson was nol optimistic 
about immediate employment 
prospects in the country. He said 
that improvement in the unem- 
ployment situation depended a 
lot upon “the progress of world 


Plan agreed between tne • ,«7u“ion and reluctant In accept' a rap!d 

more united, more determineU The Prime Minister again re- rc 5J v * ry ‘ McSSS *”'' presldeiit ^of the ,he othcr ub 10 "*-" “J he manufacturin'’ plani°baih on th” 

! more realistic about what has peated his appeal for “a fair news from ihcsc countnes was; cosier’ Corporation. steelworker would purchase 

got to be done than when we day’s work fora fair days pay” 8°^ hl,t experience of tr-de :someslir , of share-perhapsnnc Srobletas it w mid 2d SI 

entered it. or -than- we entered and implied tim if Chrysler Continued on Back Page What has angered employees is WDr ,h n every week-wnieh ^ reenrt of SMton^n he 

: that so far they have only would show the contribution ^ .. h m 

been told the terms, without ; which the workers are prepared *ndiisu-ial rtl,ition> field, 
any prior negotiations. ! t0 make to save the industry. In The indications, therefore, are 

. A _ I A Jp • • If the terms continue not to be d UC course the worker would that the best BSC can hope For 

^h k ^YI‘|.!rl' l l i\ Tl*!OCI Qllr OO negotiable, then factory oven* receive a return when tile in- is a prolonged delay before it 

1 ll 111 fl.l B ■ 1 % ,£m ■ ■ 1|| W 0.2^1 nations cannot be excluded, dustry remrns to profitabitiiy can phase down the Shotton 

• Tr though full-time union and he could then get his money plant and that its plans might ho 

'. ■■ ■ ■ - • ' officials, arc likely in damp, hack” . . delayed indefinitely while fh» 

... -B-a - . -J» A ■ *■ • down any calls for it. ; . , results of the Port Taibot tnvot- 

^..11 a* A The programme envisages mokt Jim A ic chnrf ment are viewed in pjaciice 

Til Till I I 111 IT fflT of the SJOO-more than 5,000 ; A MiUf t If this proves the’ case, then 

l-VF LfUJIJI vU ^ \JrX" X of them from Coventry fac- Ho-, ihc P.SC. ihv Government clearly BSC will argue all the 

' -*■ tnries— leaving by the end of, and other unions would react to more strongly Tor a reduction 

January, and the remainder by . such a propo.-a J if Mr. Sirs de- m manning more generally 

BY OUR FOREIGN STAFF the end of June. Jcidcs to put il forward formally through the industry in return. 

- nT _r , r,c fr.-t-.n_ «„♦ n r ! This ploo continues the com- ; remains to be seen. Bui time is A political compromise could 

< S TH . AI ? I “ rS.’tSB'SVStfyfflE r. h 0 i P>"^» * i ' h iran.'.horllthcmdhi.rollwau,.,,,-, thuK wtll be in the makin-. 

terday to be on tte verge of f?ru^ in of , if? 81 ^Ac.o5i5tfo nf worth £I00m. a year, moves ' to change the BSCV plans which under which the Government wrU 

making a crucial decision on its bours. H is ^ts split that Mf. Mr. Afiostinbo Neto. leader of | , he Avenger from Coventry to are timed to start operating next leave BSC to seek as much 

S2* 1 iSJS? 1 ®iS5.* Wi v«J! tn b reMnrif? bly h ^viefum^n S? and I Lin ' v00d ' closes a Maidenhead ; Sunday when shift working will slim mi ng-down of labour as it 

Pnme Minister John Vorster trjun^ to re ^ c ’ le h been disinterested “ assistance machining factory employing be cut. One week later, on can achieve in diren discussions 

continued his week-end talks The 5, 0 c^f, tl , xrriM’ c inf^* dlslntercsted ass'stance | a bout 500, and slims dowm the -January 11. guarantqed weekly with thc unions hut equally wili 

with his ^ top defence and arffuiag tbat South Afrlras ime^ jj r Neto told the Tass news, truck operations at Luton and ! wages for those wit li less, than intervene to protect labour at 

security chiefs at hia coastal ^n^la has now agency fhat from the outset of# Dunstable. .five years' senice are due -to be Shotton. 


The Government appears tn be 


trovett record of Shotton in the 


*Y OUR FOREIGN STAFF 


- - --- ----- — - ■ i koMiico it ic pmu flahrino b vwv i vuu»cmivuai-uinv vm *•»*! iuuuuuvcu. ■ m- mi iiuvu-, uu- ku * n l*** 

ready to comply with an OAU Decause it is now j^aunjj t | iese relations and co-operation introduced in 1977, a new van { it will be Tuesday's mee c ins. country, following (he 

plan to end all foreign interven- "’"can jorces. to strengthen more and more.” in 1978 and a new light car the : which will indicate whether ment last Tuesday night of a 

tion in Angola, w^i^ one^oi roe Aii^oidii ^ eanw hii e the military situ a- following year. -there is any hope for real com- long-running pay dispute vhirh 

The Black African initiative, 11,0 ements that Sou h Africa has AB!?n | a . To have Some existing models, including ‘promise on the programme ar.d has kept the major Mcel-making 

which will demand that Russia. — _ _ _ rpa -h e d ’rtalemat^ with the the Hunter and imp. will be t whether any “trade-off” tan bo plant nut of action for .itmnu n 

Cuba and South ^ Africa all South Africa's involvement in reeent MPLA offensive halted by phased out. 1 found betwern the BSC's plan* year. 

a. bp Angola is described on Page 4. FNLA and Unita forces and IheT ' _ - ---- - - - 

glass se »»«<; 

Fdi Amfn ha* scheduled Tor Addis removal of South African forces °» the Benguela railway. 

Ababa on January io ax one last from Angolan soiL Ovservwa to Lusaka say ine £ V 

effort to bring peace tn Anfrh. The sudden vote by the U.S. respective front lines now * 4MA4M/IH • 

- The plan is likely to satisfy J Senate r 0 end aid to the FNLA roughly correspond with Jbe .^A ■■ 11 ■■ 1 1 Ir^TlA V ^fl 

those Black African' states amL UNITA has caused resent- tribal limits from which each of t IlfEl.lLl I 1 UlllW l 

which had earlier urged a mem in South .Africa, which feels the movements draws its major ^ 

deeper commitment by the US. it is being left to “carry alone support ' 0 A # M* * • 

as the answer, to increased the burden” of preventing -tiie vcre reports that Mr. JT"\ /\T ■ -Al 1 N A ■<**%*% 

Russian and Cuban support for establishment of * new Russia? j 0na5 Savimbi, leader of Unita ■ ■ W11T1 ■ Ml 29 I ■ ■ ■ I Iff* 

the Marxist Popular Movement foothold in Africa- and probably the most flexible LTB M B BW ■ B Bwwl I 1 BV" 

for the Liberation of Angola And it is argued by some that Q f Angolan leaders, had called a 

(MPLA1-. •• • • Pretpna-by announcing that a mee ting in Silva Porto over the 

The recent vote by the US. Russian withdrawal would be weefc . en d 0 f u n i ta and FNLA ^ ^ 

Senate to cut off U.S. aid tpthe reciprocated by South Afnca officials, to review the progress -g. 

forces opposing the MPLA has could achieve a notable propa- of the war and poss ibi e chances % 

since made the question of a ganda coup, embarrassing the 0 f a settiemenL u. 

deeoer US. commitment proMe- Mjt Union in the eyes of But UnjIa S0Upces ^ (here ^ 

711 Th^ conciliatory .noises .that The U.S. Secretary of Slate ^ffliment b pnminp a nn? a nf Wh 4!p -~n 

c«..,v \ frA Wflc marln tniuimts hae oniio nn rorarH ac savim* 3gre61Ufnt coming OUt of the IIK ^ 


South America: 
the snip of a lifetime 




Smith Africa has made towards has gone on record as sayurg oatj nmivnlt «n t! fl n t w in C ■ 
the OAU in’tiative are the result that he would like to see South ^AU s ummit onJ anuayy 10. Too | 

of a clear split within the raili- African forces leave Angola, JlSmtSi!, A £lSS*i2I” 
ffarv and political hierarchy— though, of course, only if the A by I 

with the “hawks” favouring Russians and Cubans do the a ^ rea dy recognising the MPLA. 
continued support for the FNLA same. Mr. Neto of the MPLA had ■ 

and Unita and a growing num- But yesterday there seemed proclaimed his intransigence by m 
her of “doves" arguing, backed little chance- that Moscnw was stating that he would “never" ■ 
by most of the Engl^h undertaking the sort of policy negotiate with rival movements ■ 
■language news mediai that South review that Mr. Vorster has set who were trying to turn Angola ■■ 
Africa should return to its oft- in motion. into a “neo*colony of the U.S,” | 

President Ford’s public stock i 
low as U.S. election year opens ■ 
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The U.S. election year opens George Wallace of the respect- elected President. The fault of 
this week with a virtually, un- able and maverick Right respect course, is not his, but it means 
paralleled degree of uncertainty lively, to former Senator Fred in practice that he is being 
surrounding the outcome- Eight Harris oh the populist Left assessed for the first time on his 
months ago. In. the wake of the jf is a measure of President fitness for the Presidency. 

May agues . Incident, the .only Ford's fall from favour that he Had his Administration over 

question appeared to be which has allowed national attention to the. past year been one of con- 
of a host of Democrats would switch from the divided Demo* sistency he might have gone 
run. probably unsuce-ssfuJly, crats to his own straggle with some way to . overcoming this, 
against President Ford. Governor Reagan. He appears to But' the record has-been in- 

To-day * the nomination For have -forfeited any" chance he creaswgiy one of vacillation — 
both parties is wide open., with once had oF exploiting the advan- over the economy., over, aid to 
the hidden threat qf the emer- tages of incumbency to the full. Ne*’ York City, over tax reform 
gence of third or' even 'fourth j t wi u be immensely difficult P ve !l 

forces from the Left and Right. f 0r mm this year to play the n *^f s Li , LK‘Ih e k un,ons t ?,,fJ n J ce 
further complicating, matters. rSleT a PrLident in Office ’SEE? *3 

There are at the moment two doiDg a tough Job wel , whilc with P lettt r of 

Republican and 10 Democrat th e Opposition founders in the ai ° Hll ^*“on. 
declared candidates. President wilderness, a tactic that PreSi- *iS Si" 

Ford and the former Californian deDts Nixoo, Johnson, and Risen- roni nmor disliked nor dis- 

Governor. Ronald Reagan, .are bower used so .adeptly in three m- was the case with 

locked in battle for the Republi- post-war , election campaigns. - Nlx0 ?^ an . d 

can Right and Centra • Seasoned . observers, here J ^? S n^ n }„i^s t 5? m P et S lce ls 
The Democrat field covers the believe that the critical .ffaw openly doubted, -to the ex- 
full spectrum from Senator in “Mr. Ford's position lies in tent „ “ . t “ cre a current 
Henry Jackson and Governor the fact that be is not an Continued on Back Page 


Air France Welcome Tours gj 
are the snips of a lifetime, m 
Unusual holidays at prices u 
that don’t take a lifetime ■ 

IjllllpF IFjaneiro to save. I 

fl vgP This year we offer {[ 

several South American ■ 
tours, visiting Peru, » 

Argentina, Paraguay, Brazil, Ecuador and " 
BoUvia. M 

Wf From £698 for 17 days.* | 

^ Please post the coupon for a free copy of the ■ 

Welcome Tours brochure. Or ask your local Travel Z 
Agent for further infonnation. ■ 

‘Prices include first-class hotels and economy dass air travel ■ 


I am particularly interested in tours to die French Caribbean □ .South America □ 
Galapagos □ Mexico □ Eg>pt □ Mauritius lj iTick as appropriate) 

To Air France, Dept. PU, 69 Boston Manor Road, Brentford, Middlesex, 


Name—, 

Address 


JURE PRANCE 


FT 29il2 


15S Bond Sneer, London' V». Re»en>iiMS 951 X. Ticket Office ond Passenger Sale* Dept- oi-jm gfixi. 

U.K. Head Office and Adfrummarion ar-yis 44:1. Mndmltf Resemilnm ebi -832 78^1.4 
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LOMBARD 


Justice is done 
at the Academy 


BY C. GORDON TETHER 


v WHAT better way of reviving the contrast between the recent 
flawing holiday spirits than act- behaviour of one such giant and 
ing oh the suggestion of Sir the picture of them as models 
Greasing Vdcham. principal of of docility presented in an 
the Academy, for Central Bankers OECD survey- 
at Hetherlngstofce, that I should The scene' is -a safari camp oh, 
publish the account he has seat the edge of the Jungle. A huge 
me of the students’ Christmas lioness is gently playing with 
show— this, as a small measure the female member of a white 
of bis thanks for Lombard maD wife team who have 
readers’ generous response to trained it to accept human 
his Christmas appeal for central beings as their friends. Their 
hankers who have paid a high black camp attendants look on 
price, in the reputation sense, somewhat apprehensively, 
for having kept a low gold con- ... . ... . 

■ tent in their international J™ f,™ 
mprvps h pr . vy ic ■ which have come to record the 

reserves Here rt is . story for a prestigious TV pro- 

„ * , 6151 number— gramme, to start rolling when 

; ^ere you find it — the lioness's mate comes Into 

the students were colourfully yjew and peremptorily orders his 
• depicting the marked cooling partner away with an enormous 
down of enthusiasm for Euro- anrm When the “ wild life " 
. peon integration that has taken i a a y seeks t 0 prevent the animal 
place. In response to changing leaving at fas highly incon- 
- circumstances, among those who ve nient moment, it angrily 
ItS m0St seizes her arm in its jaws. And 
dedicated hot gospellers; the husband, who comes to her 

The curtain rises on a band of aid. Is only saved from a severe 
pilgrims who are giving a robust mauling by the swift interven- 
. rendering, as they - stride pur- tion of the camp attendants. A 
posely forward, of the chorus civilised demeanour, we all 
" “ We’re on our way to Heaven, realise, may often he no more 
. we shall not be moved.? They than skin-deep- 
arc all in very high spirits and 
obviously determined to let 
nothing stand between them and 
their objective. However, ns 
. dark clouds begin to blot out the 
sun, we see. them casting in- 
creasingly apprehensive glances 


One-sided 


In the final number — “Rules 


at the sky. And when it starts are . made . . — the students 

to rain some of the more vocal gave their account of the tussle 
are soon suggesting to their Involving the U.S., France and 
leaders that they should shelter the IMF which culminated in 
under the trees for a while. the recent decision to let the 

Bank for International Settle- 
ments supervise the marketing 
rr ■» p i of Fund gold. In the wrestling 

Head tor home rin s- sam etcher fs grappi 

lug with Frenchie the Fox. It 
At length, with the rain inten- is - however being turned into a 

sifying, this is what they do. And SSto™}^ *ZS££ ThS* 
when the downpour turns into inn? J? «■ « 

such a deluge that the trees no e,i?£ *? e t J2 

longer provide much protection. £?uc S ho nr 
the organisers are asked to call SJtSjll* “JSl!? 
the whole thin® off “ Is it ru * e_ h <30 * c against Frenchie. 
worth lL'' the>“ are Iked “on waving the document itself in 
? day like this ?" Nb one to ** *& te / s face whenever these 
prepared to argue that it is. So t» are questioned, 

soon the banners have been In the end. it proves too much 

stowed away -in the accompany- for the afflicted wrestler. Shout- 
ing van and everyone is making ing “he who lives by the rule- 
tracks for home just as fast as book will die by the rule-book” 
their legs will carry them. he seizes the massive tome 

This number was received f rom his tormentor and pro- 
wlth mixed feelings by our c ®®ds to use it to floor both his 
central banker audience. For. ** opponents " with two mighty 
while the suggestion that the blows. To the applause of the 
whole EEC unification project is jubil'ant audience, he then calls 
in doubt goes against the grain for ® referee of known imparti- 
for people as internationally allty to come to the ring, 
oriented as central bankers, they “ Can you imagine," Sir 
were not averse to seeing the Gresslng concludes, “how well 
fickleness of the masses and this generous tribute to the 
their political leaders high- superiority of our own central 
lighted in such fashion. bankers' hank went down with 

Another intriguing item used our audience? I can never re- 
the theme of the experiment in member an occas'on when our 
civilising jungle beasts featured anthem— calling upon all the 
fn the film “Born Free” to Academy’s sons to swing 
illustrate the new twist given to together as they swear by the 
the debate on the “ tameability " best of schools— was rendered 
of multinational companies by in more ardent fashion." ■ 


THE WEEK IN THE C0URT5 


Shortcomings in the law 
need a remedy 


BY JUSTINIAN 


IF A person is assaulted, or bis devices and in particular to the sary fiction, but actually also 
land is trespassed upon, particu- protection of insurance. Tenants leads to decisions that are 

iarly where the offender In the are unlikely to take out insur* arrived at on tile basis, of in 

commission of his offence' adds ance policies against the loss significant details of phrase- 
insult to Injury, what should he suffered from prospective harass- ology, instead of concentre tic 
do? Or rather, what does the ing landlords. on matters of subs lance, 

law provide him by way of Until the 19th century the jf the question, whether 
remedy? - . courts took^ the view that person injured as a result of - 

The Court of Appeal's decision wherever a statutory duty was breach of sta'utory dutv is to 
before the Christmas, break in created any person who could have a claim to damages, is for 

McCall v. Abelesz and another* show that he had sustained harm ^ th a fj,,. ^ 

is a stark reminder that the vie- from its non-performance could a ckrows«*s?«i qo-ne rimr" mn. 
tims'of crime are riot always os bring as action against the fteneLer-? Sr 

$m. by tte bw ■ ^ =-*“ jssjsffi' ss s* « « 


e f} n . USJSS?: h ?jfl pproval {£?; statutory construction of the 

Section-30 (2) of the Rent Act doctrine became so strong tnat nartieuiar in nuc^inn 

1965 makes it an offence to do by the end of the century that P anicjiar m W^on. 

any act calculated to interfere approach had been abandoned. 

is 

ImocSiDation oremton** ask 1x1 of Act oE Tiie Court of Appeal decided 

upoccupation orthe prenuses_ Parliament: Did the legislature the case also in part by invoking 

Hi intend not merely to punish the the principle that it is only a 
the first tune i n E nglish tawtiu* offender but also to confer on breach of. a statutory duty that 


Distinction 


°L le ZZ?£ injured a right of action in can give rise to a claim; 

the civil courts? In most cases the the person harmed by me 
prescnhed a penal legislature has been silent on offend must shew that the 
Did it at the same time hnw- duestioD of civil remedies, offence consisted of a faUure to 
evE dvri the hSeSaS which can interpreted as a perform the defined duty that 
33S deliberate invitation to the the statute imposed on the 

cSM^SKriM S“^cw« ecide,he<1 “ esti0!1 for "*3l*ZJ Ben S r Z ,, 

of Anneal tnemsewes^ , . All that section 30 did was 

It was fortified in- its view *hat , 3°(4) of the Rent Act to prohibit conduct that 

Parliament bad not intended in amounted to harassment, and did 

the Rent Act 1965 to create a new t0 declar * what civil remea.es no t unpose a defined duty on 
civil remedy for harassment, by ^^f^nable-It ? e landlord. Should that matter? 

the fact that the law already h rtt„ fn ^iS s i!?i u the l*“«ord is told by the 
gives a perfectly good civil M®. ® statote to '"desist from conduct 

lotion for damages, constitutes harassment. 

If the harassment taxes the sho «W not his failure to observe 

form of cutting off the gas and J?®* » sub j ect w cml the law not give the injured 
electricity, the tenant could sue njJrShtt «, tenant a claim? 
the landlord -for breach of the ri 5? d Th® Court of Appeal^ *p- 

impUed term in the lease that he SSnlJ^me? rSS a 2iSt preach makes too much of the 
•would supply the gas and elec- "bmiw distinction between the functions 

tnclty as long as the tenancy 2ii £ of *** criminal and of the civil 

continued. ‘SS&l Sf law. A denial of a civfl remedy 

Such conduct might also be a JJS 18 n5 1 i |llt rS5f er «f “^SniSi tiae tenant to invoke the 

breach of the landlord’s covenant £«? . The Court of Appeal criminal law< in which 

for quiet enjoyment That t English law there is not avail- 

covenant extends to any conduct able generally any claim to com- 

of the landlord or his agen‘s whitht? 6 ?/ Pe^Gon, at least not for mental 

which interferes with the «“? upset and distress. An important 

tenant's freedom of action iu Sf Purpose of the criminal low is to 

exercising his rights as a tenant JSSCnJ^JT should be assuage the victim’s feelings of 

The court could also give in corn! w outrage. To deny any compen- 

damaues for the mental upset sation t0 the victtm is IO lessen 

and distress caused by the land- ?55S£iJ?2S.S5l b £ i( ?I the impact of that pufpose: 

jssr mniact ,in bresdi ,,f cj - ^ sst rivi. 

in damages. For example, the ac tion for damages, he does not 
obligation to comply with the specify his claim. Is he suing 
provisions of the Resale Prices for compensation, for injury to 
Act 1964 was specifically made his feelings, to teach his 
Cases of harassment might or subject of actions in the opponent a lesson, to vindicate 

might not be covered by existing ® ourt s f ®r damages. hls legal nghts. or to uphold 

civil remedies. Whether that be .®« ? er ® ls u n0 statute in law and order or for a mixture 
so or not, why did the Court of whlcb lt ba « ^n expressly of all these things? 

Appeal put a bar on Mr. McCall's stated that a criminal offence Most people would not ask 
claim of a breach of Section 30? should not give rise to 3 claim themselves such questions; many 
Ought not the courts to bs astute for damages. Thus it would people could Rive no answer, 
to provide the victims of crime a P pear lhat Parliament has But if they could give an answer 
with as many forensic weapons generally been content to leave they might ascribe their action 
as possible’ ^ ' the issue to the courts to. decide, as reflecting all or any of the 

This is particularly so in the “?^? melled by Parliamentary ingredients, 
case of offences against pro- direction. rh 2 t is so, ought not the 

perty. Since 1966- the Govern- Parliament has, ; by impJi- courts to leave the victim of 
ment has operated a non cation - s ° frequently my I ted the crime to choose his .weapon of 
statutory scheme of compensa- courts to engage in a piece of assuagement? To .provide in- 
tion to the victims of crimes of delioerate law-making, the con- variably the alternative remedy 
violence and that scheme is tinued pretence of seeking the of a civil action would materially 
likely to be put on a statutory non-existent intention of Parila- assist the processes of justice, 
basis in the very near future, ment should be speedily aban- both civil and criminal. 

But the victims of property doned. To do' otherwise is not *The Times Lac Report, Decern- 
offences are left to their own only to Indulge in an unncces- her 29. 2975. 
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BBC 1 

t Indicates programme In 
black and white. 

9.50 ajn. Scooby Do. 10J30 
Before The Ark. tl-00 Laurel and 
Hardy. The Chimp. ILS5 Holiday 
Star Trek. 12.15 pm. Password. 
12.-I0 Anno Domini 1.20 News. 
1-25 Mr. Benn. 1A0 Cinderella— 
Italian Style. Film ■ starring 
Sophia Loren, Omar Sharif. 3.15 


Cartoon Time. 3.30 Animal 
Marvels. 4JW Play School. 4£5 
Astro nut 4.30 Jackanory. 4.45 
Blue Peter. 5JL5 The King's Thiel 

5- 45 News. 

6.00 Ministerial Broadcast 
6.05 Nationwide. 

6- 40 Kes, Film. 

8.30 Are You Being Served?. 

9.00 News.'' 

9.20 When We Are Married. 

Play by J. B. Priestley. 
11.00 Lord Haw Haw. 


F.T. CROSSWORD PUZZLE No. 2,965 



ACROSS 

1 Victory cannot change the 
West Country town (91 

6 Waits for the worker with a 
date f5) 

9 Proceed with the bird— do 
you understand? (3, 21 

10 Check the constitution to 
restore anything to its former 
condition (9) 

11 Ruler scored as the fifth (3; 7) 

12'The'boss gives a start to the 

studious 14) 

14 A scrap with America on our 
account (5, 2) 

15 Mince pie to heal the gourmet 
(7) 

17 Grows furious at the sight of 
a communist (4. 3) 

19 The country needs Sarah for 
close study (7) 

20 This period returns to tip-top 16 Was this the one Goldilocks 

opera (4) found in bed? (4, S) 

22 They amuse the children and 18 Forcible doctor finds a good 


DOWN 

1 Island creature (5) 

2 Faulty at Wimbledon, but 
scored at Stamford Bridge 
(6, 3) 

3 Changes— about time too— to 
show your height (10) 

4 Marks a sailor receives (7) 

5 u The weeds that without 

profit suck the soil’s fertility 
(Richard H) (7) 

6 To be around since the 
foundation is mean (4) 

7 Mad about 'the right prelimi- 
nary sketch (5) 

S Make quick progress with 
Herb (9) 

13 Higher ploy reveals sacred 
' character (10) 

14 The TT appears at length (9) 


keep politicians happy (5, 5} 

25 Get on, it's not to be com- 
pared to an Irishman in the 
nick (3, 1, 5) 

26 Jerks— must they 'be Ameri- 
cans? (5) 


man in charge (7) 

19 It’s jug for one in the ball 
game (7) 

21 " But 0 what damned minutes 
teUs* he o’er who — -r 3f et 
doubts " (Othello) (5) ' 


27 Dodges the resident about ns 23 If you knew her, she might 

(5-) make an issue of it (5) 

28 Upsets the orchestra although 24 You can see the tree in what- 

he pulls his weight (9) ever direction you pass (4) 

The solution of last Saturday’s prize puzzle will be published 
with names of winners nea Saturday. ■ 


All regions as BBC 1 except at 
the following times: 

Wales— 1JS5-1.4U pjn. Pili Pal a. 
6.05-6.20 Wales To-day. 6.20-6,35 
Tom and Jerry. 6415-6.40 Newyd- 
dion. 1L50 News and Weather for 
Wales. 

• Scotland— 6.05-6.40 pan. Report- 
ing Scotland. 8410-9.00 Take Five. 
11.00-11.25 Raised From Stone. 
11425 Scottish News. 

Northern Ireland — 3.58-4.00 p.m. 
Northern Ireland News. 6.05-6 40 
Scene Around Six. 1L50 Northern 
Ireland News. 


BBC 2 

11.00 ajn. Play School. 

64JG pjnu. Signals From The 

Interior. ■ 

7.30 Newsday. 

7.50 Women— Which Way Now? 
8-30 How Green Was My Valley. 
9.20 The Waltons. 

10.10 Horizon. 

11.10 News. 

11.15 Diversions. 

11.50 John Gielgud reads Gus: 
the Theatre Cat- by T. S. 
Eliot. _ 

LONDON 

9.30 ajn. Out of SchooL 11-00 
Felix the Cat. 11.05 The Seal Pup. 
2L30 CoUo Festival. 12-00 Issi 
Nobo. 12.10 pjn. Rainbow. 1230 
The Amazing World of Kreskin. 
LOO First Report 1420 Lunchtime 
To-day. L30 Einmerdale Farm. 
2.00 Good Afternoon. 2430 The 
Mark of Zorro. Film. 3.55 Genera] 
Hospital. 4425 Clapperboard. 4.50 
Rogue's Rock. 54ft) Batman. 

5430 News. 

6 jOO To-day. 

6.45 Opportunity Knocks'! * 

7430 Coronation Street. 

8.00 Disappearing World. 

9.00 Police Story. 

10.00 News. 

10.30 The NorlUs Tapes. Film. 
11450 Outlook 76. 


All ITV regions as London 
except at the following times: 

ANGLIA 

ML* •mi' Animated Classics. XL1S 
Cartoons. X2J0 p-m. My Name Is . . . 
Alan Price. 1425 Anslla News 2-00 House- 
party. 230 "A Tree Grows In Brookyln." 
Film 4425 The Romper Room. 530 Indoor 
League. MO About Anglia. 9.00 Police 
Woman. 10.30 Cod's Little Acre Film 
12-25 aum. A Christinas Anthology. 

A TV MIDLANDS 

X2J0 Out Of Town. 1420 A TV Newsdesh. 
230 •• Rendezvous with Romance." 6.00 
ATV Today. 930 Police Woman. 1035 
Platform for Today. 11415 Walt TUI Your 
Father acts Home. 

BORDER 

1230 pan. The Galloping Goannet. 
1429 Bonin' News. 200 Houwcsil. 230 
WUd Country. 330 The Inheritors 5-20 
The Adventures of Black Beamy MO 
Border News and Look around. (35 Mr. 
and Mrs. 9JI0 Police Woman. 1030 Border 
Month. 1U5 - The Baron.- 12J0 - a-m. 
Border News. * 

CHANNEL 

130 p.m. CbanneJ News. 230 The 
Adventurer. 140 The Inheritors. 530 
Indoor League. 640 Channel News- UO 
Sneak Out- 1030 IQs Pace is PamOlBr— 
What's He Done? 1140 Music in Camera. 
1130 .Channel Gazette fclowcd by News, in 
French, followed by weather and ejosc- 
down. 

GRAMPIAN 

1230 pjn. My Nam? !■. . ' . . Alan 
Price 130 Gramoian News. 230. Cal- 
lonln* Gourmet. 3.00 The Inheritors. 
530 Mary Tyler Moore. 640 Grampian 
Today. UO Ton Team. 9.00 Black 
Water— Bright Hope. 1030 Not Jtot Sun- 
days. 1140 The Persuaders. n_B Even- 
ing Prayers. 

• GRANADA 

1030 ua. The Land. 1030 The New 
Adventures of Superman. 1130 tncredOaie 
Dolphins. 1230 • pjn. The CSHonins 
Gourmet. LS This la Your Rigid. 238 
FUm: “The Night We Cot the Bird." 
530 Indoor Loague. UO Granada 
Reports. 940 Police Woman. U30 
Appointment With Pear. 

'HTV 

1230 pan. Survival. 130 Report West. 
135 Report Wales. 240 HousucalL 230 
-Last of ike Buccaneers,” Film. • 530 
indoor League. 641 Report West- 632 
Report Wales. 940 Police Woman. m-a» 
The Inheritors. 

. HTV Cymru Wales^As HTV General 
Service except 130-135 iun. PcMwdan 


XewTddton T DttW. 240-230 Hamddcn 
641-532 Y Dydd. 

HTV West— As HTV Gcfleral Service 
except: 930-1030 a.m. Om Of School 
130-130 pan. RP3«vn West Headlines. 
632-645 Report Wc.u 

SCOTTISH 

1031 The Teilow ilonsc 1230 n-ra. 
ilj Name Is . . . Alin Price. 135 Road 
and Weather Report 240 HousecaJJ. 
530 Walt TUI Your Father Gets Home 
640 Scotland To-day. 630 Crime Desk. 
940 Police Woman. 1030 Not Just Sun- 
days. 1140 Late Call. 1L05 UFO. 

SOUTHERN 

11.0Q a.m. Walt TiB Your Father Gets 
• Home 1230 pan. Here Comes The Future 
130 Southern News. 240 Houses arty 
2.30 The Brandon Exchange. 335 Police 
Suroeon. 6.00 Day by Cay. 9.00 Police 
Woman. 1030 Indoor League. 1140 
Southern News Extra. 1138 Chopper One. 
1140 Guideline 1145 Farm Progress. 

TYNE TEES 

935 ion. Surtlng Point. U40 The 
Alaglc Pencil. U 45 -Dodo the Space' KM- 
1130 Koala. 1230 Mn. Mum's the Word. 
130 Lunchtime News and L/mkaraund. 
138 The Mary Tyler Moore Show. 240 
House Call. 130 Carry. On Constable. 
Film. 640 Today at Stx. ' 635 Police 
Coll. 940 Police Woman. 1038, The Odd 
Couple. 1140 Invitation Sooonr. 1135 
BpUngae. 

ULSTER 

1030 un. This island About Us. 1140 
Look Up 1230 Galloping Gourmet. 130 
Ulster News. 240 Women Only. 230 
The Adventurer. 540 The Inheritor*!. 433 
Ulster News. 530 Survival. 640 UTV 
Reports. 940 The CnUnborators. 1830 
Monday Night. 1040 Spectrum. 1134 
Orson Welles Great Mytaerles. 

WESTWARD 

14 JO ajn. The Adventures of Seaspray. 
ULD5 The Woody Woodpecker Show. 123S 
pjn. Gus Honey bun's Birthdays. 1230 
Jobs Around the House. 134 Westward 
News. 230 Has Anyone Here Seen Ftlly? 
340 The Inheritors. 530 Indoor Leagw. 
640 Westward Diary. tiX Sport* Desk. 
1030 HIs Face Is Familiar— What's He 
Done? 1140 Westward Late News. 1143 
Music In Camera. 1130 Pafth For Life. 

YORKSHIRE’ 

1140 a.m. Hamnur . Hamster's Adven- 
tures On the gi verba n X. M34_ Catch 
Kandy, mo The Partridge Family 
1238 pju. Falrport Convention. 130 
Calendar News. 1-30 T 1 * JS^T 
Monro Show. 230 Anne of.tte jmUw 
FOm. 640 calendar. 948 Police Woman. 

2030 Move Over Darling* * ?lhn - 


RADIO 1 M7m 

(S) Suroophoak broadcast. 

648 ajn. As Radio 2. 740 Nuel 

Bdmonds. 940 Tony Blank bum 1246 
Johnnie Walker Including. 1230 NewabeaL 
242 pin. David Hamilton fSi- (also on 
VHFI. 638 It’S D.L.T. OK! 545 News- 
beat 642 Sam Costa (St ■ Joins Radio H. 
1140 John Peel (St (also on VHPi. 1240- 
1249 a.m. As Radio !. 

Radio 2 *** VHF 

640 BJti. Nows Summary. 642 SUnun 
Bates rSt. 742 Terry Wngan iS).. 942 
Pete Murray 1 ! Open House (St Including 
1030 Waggoners* Walk, mo Jimmy 
Voting (St including LS Good List mins 
(VHF). 242 pjn. DsvM Hamflion (3) 
as Radio 1. 08 Waxgonns' Walk. 445 
Snorts Dealt. 447 Sam Costa (St in- 
dudiug 545 Spans Desk. 645 Sports 
Desk. 7.62 The 78 Shaw. 730 Band 
Parade- (Si. 831 Alan Dell. 1042 
Humphrey Lyttelton <S). 1242 Sports 
De*. 1145 David Beilin n.SMm. only, 
VHF joins Radio I). U.H0-B4S a-nw 
Midnight Newsroom. 

RADIO 3 4Mm * stcreo & VHF 

740 am. News. 745 Overture iS>. 
840 News. 145 Uortfnff Concort (St. 
940 News 945 this W nek's Composer: 
Rossini tst. 1040 Talking About Music 
(S). 1030 wtasema String Quartet 
Concert (SV 1135 Scbnbert Piano 
recital (51. 1235 pun. Danish Radio 

Concert (SI- 240 News. 145 Danish 


Radio Concert (S). L5B Piano Quintets 
concert is>. 235 Maitcee Musical* (Sr. 
335 Nuremberg Interaallanal Organ; Week 
concert rRi. 435 Bandstand (SL! 535 
Piod Piper (St. 545 Homeward Bound 
fS). 645 News. 630 Homeward Bound 
rS) 630 Ufellnes: Home and Family. 
7 JO Israel PhHhannanle Orchestra 
Concert (8). 9J0 Class Of His Own, A 
portrait of Fritz Wunderlich rgi. I8J0 
Couperin. Harpsichord redial (S). . 1035 
Jazz hi Britain (5). 1135-11 JO News. 

RADIO 4* 

434m, 330m, 285m and VHF 
630 a.m. News. S32 Farming Week. 
6.40 Prayer tor the Day. 645 To-day. 
740 News and more o( To-day Including 
737 Spurtsdesk. 735 Today’s Pa pers. 
745 Thought (Or the Day. 730 VHF 
Regional News aud 735 Programme 
POWI. 840 News and more of To-day 
Including 837 Sportsdesk. 835 To-day's 
Papers. 845 The Joyous Adventures of 
Aristide Pujol. 940 News. 945 Start 
The Wedc With Richard Baker. 1040 
News. U4S.wj]dJUo. 1030 Daily service. 
10.85 Momms story. U40 New*. 1UB 
any Questions? UJO Announcements. 
1240 News. 1242 pju, y«i and Yours. 
13^27 Desert Island Discs. 140 The World 
At One: News. Ufl The Arehera. US 
WWttM's Horn. 245 Listen With Mother. 
148 News. 345 Afternoon Theatre, The 
Secret Garden fS). «js story Time. 
540 PM Reports. 530 rm'w only) 
Ftaanaal Rpootl -.535 Weuher. 648 
News. US Manrr A Klip g4 $ The 


Archers. 748 News Desk. 730 A Child 
ID The Forest 840 The Monday Play: 
"Don't Dffly Dally." the story ot Marie 
Lloyd (Si. 930 Kaleidoscope. l»40 The 
World To-night: News- A MM 
Bedtime. 1140 The FtoMClil W«W 
To-niahr. DL35 The Twain Shmtid Men. 
1230 Nows. 

BBC Radio I^ondOD 

208 m and 94 J VHF 
640 a.m. .to Hurt* ?. 6.30 Hour 
940 Downtown. 1143 In Town- 1241 p.m. 
Call In. 2.03 208 Showcase. . e.W You 
Don't Have to be Jewish- 832 Home 
Run. 540 and (40 London News Desk. 

7.00 Ip Town. 840 Close Up. 838 
Breakthrough. 1043 Robbie Vfnceut'B 
Lsre Night London. 1240J245 u. As 
Radio 2. 

London Broadcasting 

Mini and 97.3 VHF 
540 sun. Morning Music 640 AM 
2840 George Calc. 12-03 Newswatch- 
249 p.m. Newswatch. 540 ffcwsbrak. 
730 Music in Stereo. 940 Robin 
Haustoo'B Kighmae. 140 Urfu. Nlghtwatdi 
toons every haU-bourl. 

Capital Radio 

184m and 93JI VHF 
6.30 ajn.' The Rre9KfaS> ' Slmv. 914 
Michael AspeL 12.00 Cash on Delivery. 

5.00 pal. Roger Scott. - 740 Landau 
To-day. 73a open Line. 940 Your 
Mother Wouldn't Like It. 040 Tony 
Myatt. 240 un- Night Flight. 


RUGBY 


BY PCTER ROBBINS 


Hard for 



ANY IDEA the Barbarians may 
have had of easy pickings on 
Saturday were rapidly dispelled 
by the Leicester pack who turned 
so quickly on their hunters that 
the Barbarians could not win the 
set ball for tz minutes. 

The highly-spirited crowd ea-1' 
joyed seeing the stars being made 
to look human, but although 
Leicester later made some dan. 
lies attacks the Barbarians were 
never really m danger of taring 
a match that they finally woo. 
20-1L 

Leicester’s policy was simple: 
Deprive the guests of set hall 
possession and choke the loom 
ball on which Barbarian football 
so depends. Jojce mopped up the 
line-out in the drat half against 
Wilkinson, Adey took the hack of 
the tine against a toroid 
Quinnell and Rowell and Adey 
stifled the loose. 

Adey bad a dominant game, 
tackling player after player when 
the Barbarians began to get 
more possession in the second' 
half. i . 

Leicester, m their efforts 
stifle the opposition, paid. 1 a- 
similar price in a first half which 
was enlivened by oae dr amuf fr 
hreak from Bennett of Fully ST 
yards. Knill, opened the scaringT 
for the Barbarians after IS 
minutes following great support 
from Evans the Welsh flank.,' - 
Leicester quickly replied with 
a fine try by RowelL Kenny 
passed to Forfar on the shprt 
side and he quickly transferred 
to Barker. Kenney and ttwn 
Adey lunged forward be£$e 
Rowell scored. Madsen scored a 
try for the Barbarians and with 
Beoneti converting gave the 
visitors a half-time lead of 104. 

The Barbarians were kept 
together as . a cogent attacking, 
force not by Edwards pr the 
other Welsh three-quarters, -hut 
by the outstanding forward 
afield, Evans. .< .. 

I lost count of the tunes' he 
rescued a stranded col league' dr 
took the ball on at top speed. It 
was the work of a thinking auto- 
maton, a highly creative yet a 
crushingly physical and sustained 
performance. 

The second half was vastly 
different, with Duckham being 
given more chances. To see 
Duckham in action was 'to 
emphasis? what potential is- 
land have been wasting for ’so 
long. 

Edwards ployed within him- 
self and demonstrated casually 
the art of the reverse pass. .It 
was sheer bliss to sec him pua 
into space safe in the knowledge 
that Bennett would take the balL 


Yet it was Leicester who scored 
first after the break mufch.aeainsi 
the tide of play. Jones switched 
the ball back to Dodge and then 
Hall before Barker cut inside the 
immobile Quinnell. Young 
Dodge took the piss with Roar 
hitting the post with Us conver- 
sion. • ■ -. 

After a Leicester misunder- 
standing on their line Kollitt 
scored an opportunist try for 
.Bennett to convert, With 16 
minutes to go both sides began 
to play their best rugby. 

At the heart of .■ Leicester's 
revival was their bright young 
scrum-half Kenney, who was not 
at all overawed by Gareth. 
Edwards. He got the ball away 
smoothly and accurately, to Jones 


who gave his ttrec . quarter 
every chance. 

Further, Kenney showed i:-> 
mendbus pace over tiiu groun 
and several limes cut the R.n 
tartan defence to. ribbon* wh 
his devastating break. Lt trmk 
great: tadtio from Gibsnn n 
Jones to prevent a try from on 
hreak. 

He certainly looks to be a vi»r 
fine prospect as J do Dodge au 
Rose AL fall back. Why have w 
not seen there jrtnyers in Hi 
trishj tw at least on - the re<m 
bench? Such dbvfems. nmfnissinr 
once again raise grave d*mh« 
about England's system of w-iec 
tion. Is.it simply-that the ta'i-n 
« not there? 'Moro'lnipnrlanrl 
if not, vrtjy not?. .. . 


Spirited Bristol give 
Llanelli a beating 


BY STUART ALEXANDER 

A SPIRITED Bristol side beat 
Llanelli by IB — 3 at 
Memorial Ground cm Saturday, 
and heat them well. 

Although Llanelli were with- 
out many of their star players— 
who were cither on Barbarians 
duty or injured— Bristol, them- 
selves below full strength, 
showed more character, tenacity 
and stamina and their tackling 
was magnificent. 

Behind them their full hack 
and captain David Tyler had a 
superb game. His positioning, 
timing in the line, leadership 
and both t&olical and goal kick- 
ing were a sound base on which 
all in front of him could rely. 

It was he who, in the -second 
minute, gave notice to Llanelli 
that this was no post-festivities 
joa trot. From a nicely con- 
trolled feed at the back on a 
line-out the Bristol backs scam- 
pered away and Tyler was there 
to take the pass and thunder 
over for the first try of the 
game. 

Sorrell failed to 'convert .and, 
indeed, it was a feature of this 
game that the goal kicking was 
of such a poor standard. ' For 
Llanelli. Hill missed all bis three 
attempts and Bernard Thomas 
kicked one but missed another 
from in front of the posts. 

Bristol fared a little better. 
Sorrel kicked one penalty but 
missed another and the first con- 


version, but Tyler kicked hnr 
a penalty and the second cmvp 
slon. 

Fullin was constantly pulle 
up for the ball drifting away :■ 
the back of the line on his thrm 
in ' and he . was eventnnll 
replaced by Fry.- Bristol beejm 
more . and more detenntnoe 
making fewer errors, and for t!* 
last quarter the result was nr 
in doubt. 

Llanelli' had lost their yotin 
full back-Wynford Lewis afte 
IS minutes into the second h :i f 
and pulled flanker Bay Evans or 
of the scrum to cover. 

But It is unlikely that the finr. 
score would have been an 
different - bad'. Lewis not be*' 
injured! . The Bristol pack wer 
always faster to the hrwfcdmv 
and supported coch uther n-m»*i 
at half-back, young Kiclur 
Hardy was never overawed i 
the more experenccd S-.*iv. ■ 
Williams, and The Bristol bnrl 
were hardur and faster. Th 
Llanelli wring J J WillLims :in 
Andv Hill, were rarely giv**n s 
Opening. 

It was Bristol’s left-win 
Carter who, after a good driv 
by his forwards picked up 
loose clearance and fnund nr 
only time to slip and fall but t 
'get up again and push his wa 
through the" Llanelli dnfenrr? t 
score. Tyler’s conrersion . code 
a hard exciting game. 


SOCCER 


BY TREVOR BAILEY 


Race for Division 1 

■ I; 

tide remains open 


AS THE SEASON- moves into 
1976, the race for/ the First 
D: vision championship remains 
ideally open. On the heels of 
the present leaders. Liverpool 
and Manchester United, come a 
bunch of nine who are all still 
contenders for ' football's most 
testing title. 

At the other end of the table, 
it is even more difficult to pre- 
dict the two unfortunates who 
will be accotopanying Sheffield 
United down to the Second 
Division. 

The intriguing situation stems 
from there being so little to 
choose between the clubs, plenty 
of competent sides but an 
absence of great ones. 

This point was clearly under- 
lined at Highbury on Saturday, 
when Arsenak— who have on 
occasions looked relegation can- 
didates— not - only beat QPR, 
who have championship aspira- 
tions, by two goals to nil, but 
completely outplayed them, 
apart from a 20-mi mite burst 
midway through the second half.- 

If it bad not been for the 
brilliance of P&rkes. who brought 
off- three superlative saves, the 
Gunners, never permitting their 
opponents to settle, would have 
established the decisive lead 
they deserved in. the first half. 

As it was, they had to wait 
until Just after the Interval for 
the ebullient Ball to score from 
close, following a concentrated 
assault on the Rangers goal. 


For a brief period the visitors 
showed why they are at present 
London’s leading club, and 
Rimmer did, well to keep out a 
header from V Bowles and a shot 
by Givens. . 

But then iBall, the farmer 
England • captain and on this 
occasion considerably more im 
pressive than the present one, 
Fratlcis, pat Kidd away to settle 
the issue with a shot' that should 
have been saved. 

The Gunners have cause to he 
well satisfied with their, infec- 
tious display and if they cofe 
tlnue in this ' fashion they 
cannot possibly go down, and 
could well make an impact In 
the F.A. Cup. * • 

But what could in the long 
run prove more important was 
the performance of their young 
brigade. 

Who .will capture the titlfe? 
My own bat is Leeds, who possess 
the stamina, reserves and 
experience, with splendidly dis- 
ciplined Liverpool as second 
choice. 

Derby, although probably -the 
most satisfying side hi the 
country, are a little tactically 
naive in defence, and the excit- 
ing Manchester United may no* 
yet be sufficiently mature. . 

Of the outsiders, Z fancy- the 
well-drilled if rather limited 
Middlesbrough- hut no London 
club has the necessary qualities 
to carry off this footballing 
marathon. 


RACING 


BY DOMINIC WIGAN 


Trouble-hit 6 Comedy’ 
shows more sparkle 


THE already - intriguing and 
highly complex .champion hurdle 
picture had further interest 
added to it at Leopardstown on 
Saturday when both Comedy of 
Errors and Night Nurse put up 
tremendously impressive per- 
formances in the £10,000 Irish 
Sweeps Hutdte; 

The winner, Night Nurse, who 
was never out of the first two 
from the outset appeared most 
unlikely to he caught from the 
time he was sent past the pace- 
setting Navigation, just after the 
third from last flight 
Lengthening his stride Impres- 
sively on the fast ground, which 
suits him best Night Nurse 
forged dear to put the Issue 
beyond doubt in. a matter of 
strides— winning in the end by 
five lengths from the tiring Bren- 
dans Road with the subsequently 
disqualified Bunker HiU in third 
place. 

For Comedy of Errors the 
chance of a . third successive 
Sweeps hurdle victory went at 
much- the some time as when 
Faddy Broderick sent Night 
Nurse into the lead. 

Travelling smoothly on the’ 
inside of. Bunker HRi and the 
mahj • Irish hope. Bannnw 
Rambler, at that point, Comedy 


of Errors suddenly received a 
hefty bump from one of the two 
alongside him, and it was not 
until the runKin <to the final 
flight that Ken White had him 
properly going again. 

Had' he enjoyed a trouble-free 
passage along the Inside, I feel 
confident that the champion 
hurdler, who showed much more 
sparkle than on his previous 
■three outings this term, would 
have given. Night Nurse a 
tremendous struggle. 

Turning to today’s racing at 
Leicester, the safest proposition 
of the afternoon Is probably the 
tightly-raced Knipht of Fashlom 
who meets Cabalva in a match 
for the Broxhills Chase <2.0), 

Another sound het should be 
Feaitt. a game winner at Sedge- 
field lost time out where he held 
off Banacheck by a length -after 
being under pressure from some 
way out. 


LEICESTER 

1240— Turk 

140— Levantine* 

140— Marshelstown 
* 3.00— Knight of Fashion*** 
34ft— Monfar? 

3.00— Fexan** 

340— Posh Sazee 


FT CLIPPER RACE 


Battle for 
lead in sea 
of troubles 

ONE WEEK alter the 3Mrt c 
the return leg of the Financi 
Times Clipper Race. Kritcr 1 
the French entry, is effected 

out of Ihe reckoning after breal 

ihg her steering; the Dutch' be a 

Great Escape, has a badly li.. 
jured crew-member; and th 
Italians aboard CS e RB 11 ci 

recovering from being knocko 

down in gale, force winds an 
heavy seas while crossing th 
Tasman Sea. 

At the front of the ite* 
Great Britain H and AnaconJ: 
the British and Australia 
entries, are battling for the lei 
as they approach the somber 
tip of New Zealand in sever - 
weather conditions. 

The 80-foot Krlter II is.effe- 
tively without all steering in tt. 
middle of gale force winds an* 
heavy 1 seas, and is trying t 
return to Sydney. 

It waa .early on Boxing Do 
(local tlrael that the rudder Jtoe 
snapped during, a Force 9 to J' 
gale with heavy seas. At itr 


Sydney-Hobart yacht race — 
Page 6 


time. Kriter was slightly ahead i 
the Joint-Services entry'. Gre; 
Britain II, skippered . by . Re 
Mullender, who came up alon- 
side the stricken yacht to o ffo. 
help. 

Nothing could be done, 
ever, and ' the French skippe 
Olivier de Kersauson, thanke 
Mullender and sent, him on. h 
way. 

Plans of Kriter. particular! 
of her rudder sections, are beir 
flown out to Sydney where 
new rudder and rudder stoc 
will he made.*. 

Great Escape’s . crew-nicmhi 
Johannes - Carree (26) . w& 
knocked off a guard rail by- 
heavy sea which smashed him c 
to tiie deck/ He received b« 
gashes In 'an arm and his hca 
Positions received on Dee. 2 

Anaconda n . (Australia) 41 
20' S, 168* SWr E. 

CS e RB n 44° Sff S, 164" 4 

& 

Great Escape 44* 30* S, IK 
WE. 

Last report from Great Brit a 
II Dec. 25: 42* SV S, 1»° £ 


CRICKET 


Newcomer hits 
century 
for Australia 

MELBOURNE, Dec. 28. 
RED-HAIRED nowoomcr Ga: 
Cosier scored a confident matdi . 
test century to-day ns Austral - 
moved Into a strong positi< 
against the West Indies in ti- 
tbit? cricket test. . 

Cosier, playing in. his first te 
match with an old, taped-up b\ 
thrown out by his colleague I: 
Chappell scored 109 in 'Austi . 
lia’s first, timings total of 485. 

At close otpiay, wirh two fta - 
remaining, the West Indies we 
stjuggttng in 92 for three - wicke 
in their second- Innings, still. I • 
runshOWad- 
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London galleries 


Covent Garden 


Present time 


by WILLIAM PACKER 


Cinderella 


b IV CLEMENT CRISP 



Hugo Steinen-Prajj: Christmas Tree 


The holiday season provides 
an opportunity to which some of 
our commercial galleries 
regularly respond with . more 
energy than others. Some can? 
on steadily with their normal 
programme, while others air their 
stock; and neither course may be 
faulted, for always there are good 
and interesting things to he seen 
as a result. But there are others 
again who enter into the spirit of 
tilings more positively, not 
entirely without thought -for 
themselves, of course, but 
business is business, and there 
is nothing wrong with that; and if 
our interest is stimulated along 
with sales we may all rest happy. 

For it remains as true as ever 
that a work of art makes a 
splendid present; and if large 
paintings are too expensive, there 
are always plenty of smaller ones 
to choose from, let alone water- 



A Cat Ratter (TSth century English school) (Parkin Gallery) 


colours, drawings and prints. 
Such things have many advan- 
tages; they are of tbeir nature 
conspicuous and long-lasting, un- 
forgettable, some would say un- 
forgivable. memorials to their 
donors' tastes and judgment And 
sow, added to the pleasures of 
giving snch nice things, is a 
gentle frisson at the thought that 
yours might be the hand in the 
small of the back that at last 
helps the victim . of. your 
generosity over the brink to 
drown in wealth tax. should your 
own judgment be sufficiently fine. 

In recent yean Angela Flowers 
has made it her practice to 
extend her scope a little and 
invite a wide range of artists,' 
known and unknown, to contri- 
bute work of a certain kind to 
her December show; once it was 
drawing, then small painting, 
and this year it is collage. Nearly 
40 artists have responded, some 
with several works. The nature 
of the work shown is extremely 
variable, ranging in Importance 
from the serious statement at 
the heart of a particular artist's 
pre-occupations, through to the 
engaging -trifle. Many distin- 
guished names are on the list, 
among them Derek .Boshier, 
who has been exclusively con- 
cerned with collage for some 
time past, and Richard Hamilton, 
Richard Smith, Roland Penrose 
and PruneHa Clough are 
among Those who employ it 
habitually, and all are well 
represented. It is a convenient 
medium, quick and practical, and 
most artists have used it-at some 
time or another; hut not every' 
one, and not all the time. 

Almost next door is the Thumb 
Gallery, which has acted upon 
the bright and seasonable idea 
of directing an exhibition 
towards children. “ Growing up 
with Art** is a show of prints 
and a few water-col oure, none of 
them dauntmgly expensive, and 
some downright cheap, all well 
wilhin the pocket of the parent 
foolish enough to allow his 
sophisticated and importunate 
off-9pring inside the door. 


New York theatre 


A half-term report 


by GEORGE OPPENHEIMER - 


* : 


As a result of the superior 
quality of the season of 1974-75, 
'"‘■‘—"the current stanza was looked 
■ forward to with high hopes. Thus 
“far those hopes have been 

—dashed. Possibly with the coming 

af the New Year .things may look 
up. but as of now, they have 
, looked down although, according 
; ..:o Variety, theatre all over the 

’ rauntry has improved financially. 
(Broadway is profiting largely 
from last season’s holdovers.) 


young repertory company that 
spends too little time in New 
York. 


So far. so fair, hut not for long. 
Papp. who had great plans for a 


series of five new American plays 
at the Booth Theater, abandoned 


■Vv- 


The season started promisingly 
with two first-rate revivals— The 
Sfero of Our Teeth by Thornton 
Wilder (which failed because of 
rhe bad reviews of which mine 
#as decidedly not one) and 
Eugene O’Neill's Ah. Wilderness. 
A'bich completed its subscription 
■un at the uptown Circle in the 
Square. 

Then came tlhe musicians’ 
•trike that dosed aH existing 
nusicals and postponed several 
hat were coming in. Among the 
atler was ragtime composer 
Scott Joplin's TreemonWta. 
tfbfch T enjoyed greatly, and .4 
Chorus Line which, when it 
InalJy moved to Broadway, has 
tecome a well-de%erved smash 
ait. 


Another musical, on the plus 
Side, was The Robber Bridc- 
tmom, a Frolicsome and tuneful 
uusieal done by John House- 
nan's Acting Company. Unhap- 
pily. it was only here for a 
i mi ted run. followed by Mar^ 
owe's Edward It, Saroyan's The 
rhne of Your Life and Chekhov's 
The Three Staters, all done in 
exemplary style by this excellent 


at the Booth Theater, abandoned 
them because of financial 
troubles. If The Leaf People by 
Dennis Reardon, the first of the 
quintet which he did produce, 
was any indication of what was 
to follow. Papp was in for a lot 
more trouble than finances. ■ 

Yenll by Leah Napoiin -and 
Isaac Basbevis Singer was 
generally well received but not 
in this corner. With the excep- 
tion of the attractive Tovah Feld- 
sluih in the title role, I found 
few rewards in this stolid par- 
able. I also cared little for the 
acclaimed Lamppost Reunion by 
Louis Le Russo II. a melodrama 
in which a character much like 
Frank Sinatra renews old 
enmities on his return to a 
Hoboken bar. a haunt of bis boy- 
hood. 

Papp also started his season 
at Lincoln Center’s Vivian Beau- 
mont with a lacklustre produc- 
tion of Pinero's Trelawny of the 
Wells . directed more for farce 
than bittersweet comedy. H is 
second item is Hamlet which he 
produced in the Park last summer 
with that good actor. Sam Water- 
ston. miscast and the production 
misdirected. It may have been 
improved since then but. as of 
this writing. T'have not seen it. 

Two British imports helped 
immeasurably. Tom Stoppard’s 
Travesties, a huge success in 


London, is duplicating that 
success here, aided and abetted 
by the hilarious performance of 
John Wood. I also fancied 
Kennedy's Children by Robert 
Patrick, although there have been 
several dissenting opinions. 

Another British import is. or 
was (it is struggling for its 
existence). Alan Bennett's 
Habeas Corpus . which received 
generally unfavourable reviews. 
It has an all-star cast with 
Rachel Roberts ’and Donald 
Sinden outstanding, and June 
Havoc over-acting. (I was 
tempted to sing Rodgers’ and 
Hamm erst ein's June Is Rustin’ 
Out Alt Over, ’but resisted man- 
fully.) 

There ' were a. number of 
concerts posing as plays- A 
Musical Jubilee has a star- 
studded cast celebrating the 
American musical theatre (with 
a few foreign interpolations). 
By Bernstein is a medley of 
songs that, as so often happens, 
were cut out of Leoaard Bern- 
stein shows for one reason or 
another- Some of them deserved 
to be dropped but others defi- 
nitely did not and they were all 
sung by a delightful cast with 
.imaginative staging and infinite 
zest. 

Off-Broadway seems to be in 
the doldrums. Mounting costs 
have cut down on production and 
those few plays that are being 
done this half-season are mostly 
below par. The Chelsea Theatre 
Center of Brooklyn, which has 
given so many good things, 
faltered w'lrh The Family, a 
series of four full-length plays by 


Dutch playwright Lodewijk de 
Boer. Two of th era, dealing with 
a down-and-out trio in 
Amsterdam were given in one 
day and, while they were inters 
mlttently interesting, they evoked 
little desire to see the next two. 
which have been cancelled. 

The American Place Theater, 
that, disappointing organisation 
kept down to its standard with 
Gorky by Steve Tesich. a bio- 
graphical drama of the Russian 
playwright that floundered *od 
failed. The . Roundabout, 
another company theatre that 
has seldom aroused my 
enthusiasm- revived Tennessee 
Williams Summer and Smoke, 
one of his lesser plays done in. 
lesser style. 

There were other new and aid. 
plays, not worth mentioning, 
.since most of ' them folded 
rapidly. However, the most dis- 
appointing aspect of the season 
thus far is the absence of a first- 
rate new comedy or drama by an 
American playwright. Among 
the musicals there is .4 Chorus 
Line but that really belongs to 
last season when it opened at 
Papp’s off-Broadway Public 
Theater and became sucb a bit 
that it was moved to Broadway 
this season. 

Why this slump ? Your guess 
is as good as mine, maybe better. 
Maybe we expected too much. 
Maybe the next half will redeem 
the first Maybe the- Great Ameri- 
can Comedy and the Great 
American Drama are in 
rehearsal. Maybe the first happy 
bloom of exuberant youth bas 
'passed me by ? Qitien sabe ? 


The show includes some small 
aquatints made on a visit to' 
southern .Africa by Patrick; 
Prockior. etchings by Chris Onr j 
and - ' Anthony Doigan, whose > 
proverbial images are particu-. 1 
iariy successful, and an etching j 
of Bob Dylan by David Oxtoby. 
Uz Butler’s tiny wintry paint-! 
logs are exquisite. i 

Nicholas Treadwell is another! 
dealer who likes to put on mixed 
shows to some purpose, though ■ 
he usually sets his artists a! 
closer theme. This time, how-! 
ever. “Tidings of Comfort and I 
Joy " is a title flexible enough ! 
so accommodate most things, 
and it is difficult to distinguish 
work painted for the show from 
that- which happened to be avail- 
able. It follows that this is a 
sort : of stock show, one which 
imparts ibe characteristic mood 
of the gallery very accurately. 
All the painting is figurative, 
worked predominantly, perhaps 
exclusively, from photographic 
reference. The subject-matter is t 
generally sexual and libidinous.] 
sometimes rather violent. This ; 
poses problems, for it may be’ 
difficult at times to get past the 
ihiagery to the work itseJf: but I 
there are usually a lot of > 
intriguing things on tbe walls. • 
It is a lively place. I 

Christmas at . ' The Parkin J 
Gallery has come to mean Cats.! 
Louis Wain's Cats to be more | 
precise. This time the upper half; 
of ' tbe Gallery is devoted, which , 
is exactly ibe right word, to] 
them, as .they prance and 
scamper through their satiric- 
ally catty world. Mashers and 
Swells and Ladies of Fashion, all 
are there, at the Races, Garden 
Parties and Important Dinners. 
Downstairs are even more Cats 
of fame and promise, by many 
other artists; illustrations byi 
Kathleen Hale and Ji Ilian Pec- 
cinotti. a drawing by Horace 
Brodzky. and several charming 
studies by Sickert's pupil. 
Wendela Boreel. There are 
pastel drawings by Duncan 
Grant and William Huggins, the 
Victorian animal painter; and 
there is even a Stubbs, an etch- 
ing. However so catty you are. 
there is much to see and be 
amused by in this show. 

Finally, the Piccadilly Gallery! 
bas a mixed bag on show, of 
Designs and Illustrations that 
date from the nineties to the six- 
ties. ’’ Mostly Continental " is a 1 
shade misleading, for tbe balance) 
seems roughly even, between 
them and us. Of the foreign] 
artists, there are notable things < 
by Hugo Steiner-Prag, illusirat-i 
isg Hans Andersen, some of them j 
very beautiful, and some fine j 
costume designs by Eduard | 
Wimmcr. Native artists include] 
Maxwell Armfield. Bearsley, | 
Edward Gordon Craig and Walter; 
Crane. Claude Lovat Fraser and, 
Eric Gill. There are two very 
pretty things by Jessie M. King. 
John Minton, and then Peter 
Blake and David Hockney bring 
us nearer to our own time. This 
is a quiet and rather delicate ■ 
little. exhibition, well worth more j 
than a flying visit i 

The exhibitions at Angela 
flowers and Michael Parkin close 
on January 3. those at the Picca- 
dilly and Nicholas Treadwell on 
January 10. The Thumb’s show] 
ended on Christmas Eve. Though I 
no doubt the work will remain ; 
available for inspection for some [ 
time. 





Natalia Makarova and Anthony Dewed * 


Autlnmv Cm Irtlhie 


The Royal Ballet, like the 
kindest of uncles, is giving us 
Cinderella as our Christmas 
treat this year, and a very jolly 
treat it proved once again Ia<t 
week. Cast from the company’s 
lop strength — Helpmann and 
Ashton as tbe Ugly Sisters; a 
coruscation of Fairies; Wayne 
Sleep as the Jester: Makarova 
and Dowell as Cindercila and 
her Prince — it was an evening 
to gladden every youthful hear;. 
The opening octave rise in the 
overture is our introduction to 
an enchanted world where rags 
give way to riches, virtue 
triumphs, and all is as it should 
he at Christmas time. The key 
to the occasion, of course, was 
Natalia Makarova’s debut in this 
version. We remember her in 
the Kirov staging, both as an 
adorable heroine and as a 
gigglingly malicious Ugly Sister, 
but she takes to the Ashton 
choreography in glorious style 
and sets the imprint of her 
magic very- surely on it. 

Hers is. indeed, still rather a 
Russian view of Ihe part. The 
sweetness of presence, the lender 
sincerity of the waif by tbe fire- 
side, has a deeper emotional 
quality than we are used to — 
and the ballet benefits thereby. 

Lovely the way she soars 
through tbe first solo with tbe 
broom, announcing her mar- 
vellous dance quality with a 
high, clear past de chat; heart- 
touching the vivacity and grace 
of the succeeding variation: 
absolutely right the eagerness 
and delight she shows when the 
Fairies of the Seasons appear. 
It Is a characterisation of youth- 
ful warmth aod a touching 
innocence, and it is this same 
manner that sustains the whole 


of the second act. 1 do not recall 
the ball-room duet better danced 
than by Makarova and Dowell 
last week. Its lyricism was 
strung, exultant m its happiness. 
No sentimentality, none of that 
insidious prettiness which just 
touches the surface of Its 
emotions, instead, a passionate 
enjoyment of Ihe dream mine 
true. Glorious dancing from 
both artists gave tlrip pas de deux 
an unprecedented grandeur. 
Throughout the evening, indeed, 
there was a wonderful radiance 
cast upon many small incidents 
by Makarova’s genius : a run oft 
stage after her first appearance 
at the ball in which she seemed 
to float from the stage; exquisite 
placing of legs and feet as she 
descends the stairs; absolute 
Kirov authority in the final duet 
with, the Princr. This was a 
grand, heart-stirring interpreta- 
tion. , 


NYJO invited to Reno Festival 


The National Youth Jazz 
Orchestra has been invited to 
play at the 15th Reno Inter- 
national Jazz Festival next 
March. The festival, which is for 
youth jazz hands in America, also 
Invites representatives from other 
countries and NYJO is the first 
youth band to be invited from 
’Europe. 

However, though NYJO has 
already found over £1.000 to 
cover the cost of travelling to 
Reno, about another £5.000 has 
to be obtained to ensure that the 
band can accept the invitation. 

NYJO’s director Bill Ashton 
has made several approaches to 
organisations which might he 


willing in sponsor the SO-strong 
party, hut so far none have 
proved fruitful. 

Unlike their classical mu=ic 
counterparts, the National Youth 
Jazz Orchestra receives no Arts 
Council or Government grants 
and apart from small contribu- 
tions from the Performing Rights 
Society, the Musicians’ Union 
and smaller bodies, the band is 
self-supporting. 

Ages of the NYJO personnel 
range from ihe party teens to the 
mid -20s and several past members 
of the band, which has been in 
existence for over 10 years. ha» e 
become established in ihe wider 
sphere of the pop and jazz 
world. 


Your guide to the 
New Bahrain Hilton 


NOW OPEN 


titusiiHBttiiimftiuifnm 


Where do you 
go from here? 


Open house 


by. ELIZABETH FORBES 


flout* Carlo Opera 1879-1909 by 
T. J. Walsh. Gill and Mac- 
millan. £9.75, 304 pages 


To anyone who shares, as I 
fo myself. Dr. Walsh’s passion 
for the lyric theatre, his account 
of the first 30 years in the 
history of the Monte Carlo Opera 
will prove endlessly fascinating. 
Those who also know and love 
the fairy-tale Principality of 
Monaco should gain added enjoy- 
ment from this hook about 
Charles Garnier’s ornate, 
choeolate-hox opera house, baby 
brother to the Paris “grande 
boutique.” By 3S66. when the 
newly-built town on the slopes 
of a headland called Les 
Spflugues was christened Monte 
Carlo, in honour of Prince 
Charles III. the Principality was 
already a favourite winter resort 
for the titled and wealthy, 
attracted bv the climate as well 
os by the lure of fortunes to be 
won at ffae Casino. 

The theatre, financed hy the 
Socich* des Bains etc .Her nut of 
tbe profits from all the gamblers 
who didn't break the Bank at 
Monte Carlo, opened on January 
25, 1879. with a concert in which 
Sarah Bernhardt, among other 
celebrities, took part. At first, 
seasons were short, consisting oi 
two performances each of five or 
six operas; repertory was tin- 
ambitious and casts patchy, wit n 
stars such as Patti or At bam 
surrounded by mediocrities. 
Three linked events change** this 
pattern; in 1SS9. Albert I suc- 
ceeded his father as Prince o» 
Monaco, and shortly afterwards 
married, as his second wjfc. * 
young American, the widowed 
Duchesse de Richelieu. 

Princess Alice became a 
fanatical patroness Of the Opera, 
aod though this led to an 
altogether unjustified concent ra- 
tion os the works of Isidore oe 
Lars, a protect of hers- |{f“ 
led to the engagement, in »»»**■ 
of Raoul Gunsbourg as director 


of the Opera, a post he held until 
1951. Gunsbourg. son of a 
French father and a Rumanian 
mother, was an extraordinary 
character who, according to his 
highly-coloured autobiography, 
bad been not merely an im- 
presario in Russia, hut also a 
spy for Tsar Alexander 111. In 
the 17 years of his directorship 
covered by this book, be trans- 
formed the Monte Carlo Opera 
from a Prince's toy into a major, 
international house. Seasons 
stretched to 30 performances or 
more a year, while casts became 
positively mouth-watering: m 
1900 Tamagno was paid an in- 
credible 26 per cent, of the entire 
opera budget, for M per- 
formances; in 1902 ^ 

and Jean de Reszke were en- 
gaged. During his opening sea- 
son Gunsbourg staged— for the 
first time ever — Is* Damnation ae 
E. and- for the first time m 

French — Tristan nnd Isolde, the 
Berlioz work was a huge success, 
but the Wagner opera did not 
appeal to the patrons- 
Gunsbourg s major COHP. with 
lasting repercussions, was the 

premifre in 1902 of Le longer 
de Notre-Dame, first of seven 
eventual creations of 
ooeras at Monte Carlo Three 
ve^rT later, Mary Garden sang 

fomaice ^another M?sswS 

Sr 

double bill in 1907 «>» ' 
bach's Mimnmc et PjggS 
whose east included a certa 
Mile- Tate, shortly to make her 

n.™ fS, 

while Melba, t-aive. chaiva- 
pl^pearld. rat **”^2 
cSur/wok 

SSsIbsk 

Berlin- 


This Instalment — let us hope 
there will he further, ones— of 
Monte Carlo Opera’s history 
ends with a cycle of- Der Ring 
des Nibelungen. sung in French 
and severely cut. but neverthe-' 
less a triumph for all concerned. 
Dr. Walsh quotes, .or para- 
phrases, extensively from letters. 


newspaper reports, contracts aod 
other documents. He adds a 
thumb-nail sketch of every sin- 
ger, conductor or composer 
mentioned in the text. A list of 
all the operas performed, with 
full casts wherever possible, is 
included -as one of the appen- 
dices. 





Cyprus Hilton 


Open Space 


The Shrew 


If you’re visiting Bahrain on 
■business thus year, the new Hilton will 
make it a pleasure. Situated in a prime 
position only five minutes’ walk from 
the centre of Manama, the hotel is 
comfortably close to the capital's 
businesses, offices and shops. With its 
seafront location it stands like a cool, 
ultra-modem oasis-awelcome sight 
to travellers from all over the world. 


Keeping in shape You can keep fit 
in comfort at the Hilton’s temperature- 
controlled outdoor pool. Or if you’re 
really feeling energetic, we’ll arrange 
for you to get in some water-ski ing, 
fishing, horse-riding, tennis, gol f, 
dhow trips and, possibly sailing. 


A complete resort hotel standing 
on a lull overlooking Nicosia, the 
Cyprus Hilton is the ideal meeting 
point for businessmen in the Middle 
East It's spotless pool, prompt telex 
and business sen ■ices, and cool 
gardens make business a pleasure. 


Royal Tehran Hilton 


'• by B. A. YOUNG 


Charles Marowitx usually finds 
some unexplored points in his 
Shakespearean original when he 
makes his " collage ” version. 
The Taming of the Shrew is a 
’hateffil play, and all be- has 
done In The Shrew is exaggerate 
its batefulness by turning it 
from comedy to Grand Guignol. 
His Katherine is a sadistic bully 
-whom we first meet torturing 
her sister Bianca: Petruchio is 
an aristocratic gangster* attended 
by two sinister cronies. Horten- 
sto and Gnanio. He rides 
roughshod over everyone until 
he has reduced his wife to a 
pathetic wreck barely able to 
speak the required words that 
fell the women what duty they 
do owe their lords and husbands. 

Petruriiio's unresisted tyranny 
over Baptista’s family is here 
regarded, apparently, as the pri- 
vilege pf superior -birth; for Mr. 
Marowitz has inserted a modern 
counter-Story, into the play. In 
this a suburban hoy and a 
county girl reveal in their tem- 
pestuous wooing how it is always 
the well-born young lady that 
gets her way. This replaces the 
sub-plat of Hortensia* wooing 


of Bianca, and the characters are 
played by the -actors that also 
play those two. 

Besides the class business, this 
sub-plot underlines the change 
in istereexual relations since 
Shakespeare’s day; the play con- 
cludes, as Shakespeare’s does, 
with both sisters on the stage 
with their spouses, but whereas 
Katherine- has bees reduced to 
pitiful servility. Bianca bas 
persuaded her unwilling suitor 
into a smart white wedding. 

Thelma Holt displays in both 
voice and make-op the progres- 
sive deterioration of the Shrew 
as Malcolm Tierney’s Petruchio 
rises in arrogance to what 
appears to be an actual throne. 
Brian Gwasperi and Linda 
Hayden play the other couple, 
more at home. I thought In 
their present-day personae. 
Charles Marowitz is his own 
director. He did not persuade 
me that the piece was important, 
but it makes a fair evening of 
some 90 minutes, with no 
interval- What I was waiting 
for was some coup de theatre 
sucb as he gave us in his 
Measure for Measure', but so 
coup came. 


. Food and drink The new Hilton 
has been designed with one main 
object-to pamper the businessman. 
On arrival, you can quench your thirst 
in the sophisticated calm of the 
Cavalry Club Bar, before drifting Into 



' Si tuated in quiet gardens above the 
city of Tehran, the Hilton is the one 
hotel that offers businessmen every 
facil i ly for working or relari ng. This 
hotel is the social centre of Tehran. 


Kuwait Hilton 


oriental and international dishes. You 
can enjoy a stack at the Cafe Per gola , 
or eat a kebab in the Al Bustan, the 
pool snackbar. 



Down to Business As you’re 
probably a businessman, you’ll be glad 
to know that the new Hilton offers a 
bang-up-to-date business service- 
appointments secretary, telex, 
secretarial service, bank and direct 
dial phones, are at hand. What's more, 
language problems are no problem, 
since we speak English, French, 
German, Italian, Arabic, Urdu and 
Persian: 

The new Hilton Hotel is, without 
doubt, a welcome addition to Bahrain. 
We’re looking forward to meeting you 
there soon. 

For reservations, contact your 
travel agent, any Hilton hotel or 
Hilton Reservation Service office. In 
London, telephone 493 8888; Paris, 
720 30 12; Frankfort, 23 15 U; 
Brussels, 513 8113; Milan, 688 14 41; 
Geneva, 32 05 56* Vienna, 752652; 
X&mn, 58 129; Madrid, 241 8358; 
Rome, 344 54L 


Overlooking the Guff, the luxurious 
Kuwait Hilton offers all the facilities 
of a resort hotel. Yet its proximity to 
the business centre of town makes it 
the ideal stopping place for 
businessmen. 


Abu Dhabi 

The Abu Dhabi Hilton is the only 
first class hotel in Abu Dhabi. With its 
shoreline location, this charming 
hotel offers a swimming pool, 
bowling alley and a full range of 
business facilities. 

Ninety-five miles inland, at Al Ain, 
is the Ai Ain Hilton with its own 
swimming pool, air-conditioned 
comfort complete business facilities 
and spectacular views of desert sands 
and mountains. 


# HILTON INTERNATIONAL 


Sir Frederick and Sir Rnhert 
offered us their arriiMunted vip«-j 
of ruined femininity. rruikshank . 
could have drawn them, though 
he might not have eaucht all the , 
tripping, nieandennu charm of 
the Ashton sister, nr the bra«y 
vigour uf the Helpmann Gro- 
tesque — very hectic about th« 
cheek* this year, and even noire 
foarsomcly knowing with the ( 
chaps. From W'aino Sleep .1 
truly rfaz/hnu view of the Jester. \ 
more prod mums in leaps and 1 
s|»in> than e»er. The Fairies — 
Parkinson. Seyniuur. Mason, 
Penney and Thoropond — were a 
distinguished assembly, though 
ill-served by the tempi that Barrr 
Wordsworlh adopted for -Mis* 
Seymour’s Summer solu and for 
the coda to their variations, in 
which they had tn scamper for 
dear life. Elsewhere, happily, 
Air. Wordsworth let Prokofiev’s 
magical score do its work well. 


i «-*n**-n Tbb ni 
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Barclaycard and Access 
hope to break even 


BY MICHAEL BLANDEN 


Staff urge 
special deal 
for Vosper 
Thornycroft 


By Arthur Smith, 
Industrial Staff 


THE TWO bank credit cards— reduced tbe average period for will d» ! ne better than break 
Barclaycard and Aceess — hope to which cardholder; borrow— tbe even next year on the most 
approach break-even point next banks' main source of income optimistic assumptions. 

year after a good Christmas and from credit card operations. Bar- Both cards report increased t c^aff at Vomer 

- interest claycard says that the average business. At^the latest cwnt.j^/rds Lre^ched 752 

paign for special treatment of 


an increase in their interest claycard says that the average business, 
rates. credit period has dropped fom Barclaycard bad 3.2m. card' 

They report a substantial rise 6.5 to 3.7 months. holders — with the numbers rising 


- , v . 0 _ nnn niners nang ^ comply under the Goverh- 

in turnover during the Christmas This in turn has meant that a , “oath— -and m*m'e narinnaiiutiiM. 


" — a? nnn tt it morfftinnf ■ mem's nationalisation plans, 

briefly- SJ-P 00 u -?- “ ei ™* a 5 outlets., Tne poticits and future shape 
Turnover m the third quarter 1 


period— because of an Increase Barclaycard, which 

in the number of active holders became profitable, has gone rurn07ei T ,0 _ o u,e Tnir ® ! of the industry must be arcepi- 

and Inflation. sharply back into the red, and was U P by P CT ceat * 00 la “ | able to the individual managers 

December turnover- may have Access, introduced in 1972, has ye 2£- ffl nF a Mrfl I and senior staff, say the era- 

been exaggerated by the general had to put off hopes of profit- " u ^ talent and 

asss Attu°£ 2 s ^ 

T^lX' es fa “ de - HW« «*»*- ffi&A SV, 8 i ou &^ &«■'* 

" Barclaycard and Access were Access, owned by Midland, ,? r ! Boardn> °n 1 lejjel- an association. 

te n °5£ miSSr “nd but »»» j 335'SSiP of“ ■’SSpIS’y. 

« ; rhancellor^of the increased the rate charged on n °tusu^ ^e cards are hems ■ vocates creation of an entirely 

ExcTequ^^.^omhTheT to- ^ 

eluded an easing in hire pur- t0 L BarclaSard of ^ Consumer Credit * Act, ! Yarrow "(SWpbuilSs!?' and 

chase terms on some items, but JJJjY JimiHr from squires holders to make j Vickers ShipbaUdingxJoup. 

no relaxation in restrictions J 5 J ou | h * ° a positive request for new cards. The staff argues its case in a 

apnlied to credit cards. the beginning of last month. „ accele ratlng the process. j doeummJ^ubStied to Ad4?ral 

These restrictions. Including These were the first Increases Access reports its turnover to ' sir Anthony Griffin, chairman of 

particularly a 15 per cent mini- in rates charged on the bank the end of last month more than :the organising committee for 

mum repayment were intro- credit cards. 70 per cent higher than last year. 1 British Shipbuilders— the oro- 

duced in December, 1973, and The higher charges are "But this is not expected to be | po-sed public corporation, 

have had a big effect on open- expected to reduce losses, but maintained in view of tbe very > ' They say nationalised Indus- 


tions. They have substantially even Barclaycard says that it good Christmas last year. 


Shippers 
hit by Far 
East rate 


increase 


Financial Times Reporter 


THE liner committee of the 
European Shippers' Councils— of 
which the British Shippers' Coun- 
ci] is a member — has expressed 
surprise at the announcement by 
the Far Eastern Freight Confer- 
ences that a rate increase of 13.5 
per cent will become effective 
on March 16. 

At the last joint meeting with 
the conferences, the committee — 
customers of the shipping lines — 
put forward counter-proposals to 
make the increase more reflec- 
tive of the difficult trade situa- 
tion. 


Foreign cars likely 
to gain more ground 


BY PETER FOSTER 


Detrimental 


Tt said it was convinced that 
the Initial proposals of the con- 
ferences — an Increase of 14 per 
cent, from January 1, later de- 
ferred to February 16 — would be 
detrimental to the trade in many 
commodities. 

It pointed out at a meeting in 
The Hague that the availability 
of alternative routes to the Far 
East would force many shippers 
to withdraw their support from 
the conferences in order to 
retain their markets. 


A CONTINUING shortage of turn .in demand. 

British cars is expected to help industry expect Datsun to make ; paniel 
importers gain a large share of record sales next month. • j 
a more buoyant U.K. car market Meanwhile, the fleet market — ■ 
in the early months of next year, which in some cases accounts for 
The importers' penetration this I ? DTE . half V^ al sa ' es — is * 

month is unlikely to be large showing signs of picking up , 
because of traditionally low sales T1 _?If «..?? «« i 

22,5*. }™*r bean™ of cash flow prob- ! 

lems 


tries have a reputation of being 
inflexible, bureaucratic organisa- 
lions, providing scope for in- 
efficiency. “ We " are concerned 
I at the effect this reputation may 
i have both on the willingness of 
overseas customers to place 
i orders and tbe attitude of the 
« workforce.” 

Accordingly any centra! 
J organisation of the industry 
! should be small and concentrate 
Ion long-term strategic planning 
j with maximum autonomy pre- 
Some in the ! se rved among individual com- 


SOUTH AFRICA AND ANGOLA 


The reason why 


BY OUR JOHANNESBURG CORRESPONDENT 


SOI tH AFRICAN involvement 
:n the struggle for Angola has 
yet to make a deep impact upon 
tbe minds of people living in 


which Pretoria should get most probably operate more ful to distance themselves fror 
involved. .sophisticated weaponry. MPLA South Africa, would prefer 

But most South Africans hava.- claims 2.000 South - African Unfta/FNLA victory, 
no knowledge of how they got troops an* involved, a claim In>. Fresideni Mohoto of 2.nri 
involved in Angola, the nature possible to verity: South Africa with his total involvement wii 


... t* ,, «* nuduu, lue imiiuv uossiuie u* •nuui .nnw witn hi* tnfAl invnlvj*menr ivil 

-e Rep abl.c. even the announce- and extent of their commitment has only about • 10,000 regular, FNLA.^oulfl find himself in 
ment by Mr. P. Vk. Botha, the to the FNLA and Unit a Forces, soldiers, but can muster some disastrous position if MPLA wn; 
Minister of Defence, that the extent of the “ operational 140.000 if reserri«s are deluded, white Zambia -would certain! 

' Why should Pretoria, -which accept a- cpolltfMi sovernnu n 
ireiftnera arc^w.-. , . nulled nui-~ BEPLA. Pretoria mu- 

it all is coujet ba^ only Ju« T*u*a fceUTOb. that itJ-dctente pnl:c> 

mish-mash «- para-railitary foreos from wlth z^bfe's resident Kauari 


extent of the “opera 

selected Citizens' Force units zone, let alone how they ^ 

'» railed up for SJJP 

periods of three months, after , 

^ I ll circ “ mstaatiai evidence. -ilhodcsia and deeply committed is its key“ mover the Arno 

normal th^ee weess, is for rhe AJ , ^ c overtUTlcnt ba$ fn^'to deieate with Black- Africa, side, . is tret immediately i 
present oeisg treated with maliy confirmed is that small commit its troops : to". Angola? danger, 
equanimity. army units, under an agreement' The prime reason ir ia own what would happen- if Smn 

Though Angola could prove signed earlier this year with the. security. Pretoria obwowly Africa gets more deeply involve 
the most serious crisis, domestic* Pprtuguese. are stationed a few.. feds that an MPLA victory ^ 0 f courso another quwtior 
ally and externally which the “ l,es .i2f ,de #fc . the . A^ !a f° uth wouW , ,rad t» Soviet backing There are strong indications th;i 
h« vat ^est , Africa f Namibia l horder in for Swapm vtae ehanwts of Pretoria believed a short .«har 

Nationalist O overnn;ent has jot guard the vital Cuncne Dam victory in . Namibia would thus intervention, such as that soesi 

had to face, the reasons for the project— a joint So*’ih Africans be greatly enhanced. The. beaded by the “flying column 

equanimity are cot hard to find. Portuguese project. Officials immediate aim is to get a could turn the tide nf the w i 

From years of eonditioainc the have admined that units engaged friendly and if possible pliant aQ d that South African 

^ > u > > U c against “terrorists i Swap® government in southern Angola. V ith that success behind thci 


oreat mainH*r nf Cntrth African ... . w-«tni-.suvci.uui.u. wua umi success ocninn men 

great majon.y of Soutn African guanas) are pursuing a policy South Africa would probably not: could withdraw almost hefer 
whites have come to believe that of "hot pursuit," which could’ object to a carirv-up qf, Angola the rest of the world realise, 
their government knows best, take them “up to 200 mile* " which left Unit* or FNLA in thev had Heen there. 


Column 


up to 200 milea" which left Units or - FNLA id thev bad Keen there. 

Almost invariably, as thev see it, inside Angola: they have also- .change in the south.. Meanwhile 
this confidence has been well admitted giving certain " logte- the campaign ts being used to 

aSr.it tteal suoport" to FNLA and ^trenpihon South Africa’s 

placed. A, ter all, the mos. tell- (; n {t a _ gin reports have still not defences in the border area,. aim 

mg defeats suffered by South been confirmed That the four consideration has been given to That in fact verv ncartv hi' 
Africa under The Nationalists soldiers exhibited by the Russian clearing a ten-mile "death pened— but since* then i'i 

(apart from UN resolutions, and Cuban-hacked MPLA last strip " just inside Namibia column itself a* wpii «U rh 

which few lake seriously) have week were captured nearly 590 - . commu useu. as mu as tn 

been those on the rugby fie id. 'miles from the border. 



of considerable political impor- exact when applied to U.S. an 
frica ‘ 


Government itself wraps the _ , _ 

affair — as so many others— in r.Vl lATU'P — _ . 

secrecy reinforced -by excessively ^ T****^*^'^' ,,-tancc. South Africa knows (from intervention in Ancol; 

tough censorship laws. When the Piecing together ei renin stantial its roniacts with Frelimo. in could have real mcanin 

magic “security of the state" is evidence, it would appear that Mozambique) That -an African 'or South Africa. . 
involved, the electorate is not South- African regular army uni ts fiov eminent which -take* betp It may well he that Soul 
privy »o the government s arB involved on the FXLA/UnJta from the East, is not necessarily Africa has already realised ih.. 


thoughts, nor apparently, does.it side deep in Angola on the front-? Soviet or Chinese puppet- BuL too great a military effort woul 
want to oe. south of Luanda. There is strong it also knows of the West's tra- be required to achieve its mnx 


strain t ” by Datsun — the Japan- 
ese manufacturer which for 
many months of this year has 
been top importer. But their 
share is expected to approach a 
record 40 per cent in the more 
buoyant market conditions of 
next month. 

Demand in January is tradi- 
tionally high, but British Ley land 
stocks are still at depressed 
levels because of continuing pro- 
duction disruptions and the fact 
that the company's successful 
Superdeal " incentive campaign 


Sex guide 
complaint 
rejected 


The motor industry is thus 
looking for an increase in sales r . rrt MT*T atvt th,* 
next year compared with this j £ COMPLAINT that intimate 

year's - total, which will be ! 1D , ^ irror s 

around 1.15m. Some leading ! a J^ c !f s * e f“i 
manufacturers are tentatively i ° f ,n ■ “jjj? -1 f 
estimating sales next j-ear at ; f ! aper , wlt ^, m eas -\, re ? c ^ 

1. 3m. 


M3 extension 

THE GOVERNMENT may give .. , . , , . 

the go-ahead for prepare Wry I “JS*®!, p1 ,^^ 


dren has been rejected by the 
Press Council. 

The Council's adjudication, 
issued yesterday, was: “Whether 
the publication in tbe Daily 
Mirror of a * Guide To Sexual 


for 

J work for 14 miles of the MS I a 
m August and September emptied between Popbam and Compton, 


showrooms. 

The stock positions of Ford 
and Vauxhall are relatively good, 
with Ford likely again to out- 
strip British-Leyland sales this 
month and take almost 30 per 
cent, of the market 

But importers are estimated to 
hold about half of present UJv. 
car stocks, which means that 
they are In a better position to 
respond to the anticipated up- 


passing to the east of Winchester. 
Work on the scheme should start 
in 1977-78- 

Earlier this year, a deputation 
from tbe Winchester City Council 
asked for a -review of the scheme. 
The Environment Secretary has 
decided after studying alterna- 
tive schemes that the route for 
tbe M3, fixed hi 1973 after a 
public inquiry, will bring the 
greatest economic and environ- 
mental benefit. 


newspaper within 
easy reach of children is a 
matter of editorial judgment. 

“While the Press Council 
realises that publication of this 
article could have given offence 
to some people, the Council .d'j*s 
not consider that the article 
complained of could reasonably 
be interpreted as pornographic.” 


Equally reports that South evidence that the “ flying duional fear nf Communism; and mum aim of a friendly, cv.- 
Africa would be wHIing to with- column" which took Mocamedes, Angola represents .toe tdew pliant Angola. Many intermedia! 
draw it« military presence :n the Benguela, and Loblto in mW- opportunity fer South Africa to solutions are possible hetv/i*.* 
mineral-rich territory in return November was a wholly South Proye just how qood a friend that and the apparent mininuu 
♦or similar moves bv the Soviet African operation: armoured « ** of the West, holding the solution which is That Smn 

Union and Cuba sbou’d (if true) cars with helicopter support tank » on against communist aggros- African troops should ho in 

he seer. !e?« as a response fa pres- the towns (at niifht and without 5 *‘in until the no □•communist position to hold the line aim? 
iures front within the country fighting J with the “ victorious n world awakes. ijic \,imibian border ayain* 

than as pari of a policy by Mr. troops of their African allies Pretoria may or may not feel Swapo incursions. Which «pin* 
Vorster :o keen his wider efforts coming in rapidly thereafter, that it has an understanding with Pretoria decides on will depen 
at detente in" Southern Africa South African forces are also the U.S.. in particular, in riving not only upon the extent i 
going. Tbe exception to this playing a vital “logistical" rtdip, backing to the FXLA-Unita: hut which South Africa involve.* In- 
Analysis is signs of a split within particularly in air and road it certainly feels protected by self, but also the extent tu wfaic 
boih the military and political transport, the provision of fuel Zaire, and by Zambia to a lesser other powers decide to do ih 
hierarchy over the extent to and of “experts" to train awl extent, which both, though care- same. 


Kosygin woos Ankara with aid 


BY MET1N MUNIR 


ANKARA, Dec. 28. 


to 


Soviet airmen: 
a Chinese 1 
puzzle 


THREE Soviet airmen release 
by the Chinese after 21 month. 1 


FT GROCERY INDEX: 201.90 


Bus-ways study 
‘reservations’ 


Prices have more than doubled 
in just under five years 


BY DONALD MACLEAN 


GROCERY PRICES rose sharply £90.20, a gain of 13.8 per cent crease in the price of bread 
this month, according to the This category is dominated' by following the withdrawal cf a 
Financial Times grocery prices potatoes, which account for close ip Government subsidy on the 
index, which gained 7.12 points on a half the total. price of a standard loaf (and the 

to 201.90 — a rise of about 3.7 per Potatoes are one of a number separate re-imposition by major 

cent. of products whose prospective bread producers of a ip cut off 

This means that grocery supply to U.K. consumers is being in October). Maximum prices of 
prices, as measured by the index, influenced strongly at the flour and cheese have also been 
have more than doubled In just moment by European Economic raised. 

under five years. The index is Community policy. In addition, there have been 

based on prices paid by 11 Beef supply, for instance, has increases in the prices of butter 
shoppers in various parts of the lately been a subject of cootro- and tomatoes, which carry con- 
country, and stood at 100 in Feb- versy within the EEC framework, slderable weight in the FT 
ruary, 1971. Since December the future of the UJU Potato shopping basket. In the frozen 
last year, it has risen 26.9 per Marketing Board has been placed foods 'range, beefburgers and 
cent. under question by plans for a plaice, two leading items, were 

Behind this month's rise have general EEC potato control, and generally more expensive, 
been increases in potatoes, and a Commons Select Committee In the category of fresh meat, 

some other fresh fruit or vege- reported last week that EEC bacon, ham and similar items, 

tables, bread, meat and eggs, and regulations * might have to be there were rises of lp to 12p a 
butter, among other items. accepted with some disruption pound in beef (English sirloin 
The latest rise in the index 0 f the British dairy industry. off the bone), while lamb (best- 

conies at a time when retail* These aspects apart, however, end-of-neck and leg) prices were 

prices generally have been show- the December rise in the IT also generally up, sometimes 
ing a slacker rate of expansion grocery prices index is associ- more sharply than in the case 
than in earlier months, and a ted closely not only with potato of beef, but showed a wide 
wnen it is hoped that Govern- price movements, but with a variety of movement, being re- 
merit policies will bring a build-up in egg prices which is duced iu some cases, 
further slackening, seasonal food widely expected to be followed Ham and bacon prices were 
price movements apart. by a down-turn in the post- generally up, but chicken prices 

it also comes as talks have Christmas weeks with an in- tended to fall, 

neon progressing on a voluntary 


THE ENVIRONMENT Depart- 
ment states it has a "number of 
major . reservations on a report 
it commissioned into converting 
rail lines into busways. 

The report by Professor Peter 
Hall of Reading University, is 
understood to show that if rail- 
ways were converted into express 
bus-ways, there would be a better 
service at a much smaller cost 

The study looked at some lines 
in East Anglia, and found that 
their conversion would save more 
than £30m. a year. If applied 
to the whole British Rail net- 
work, there could he annual sav- 
ings of £lbn. at 1973 figures. 

The DoE said: “ Any policy pro- 


as 


posais would only be made 
part of the overall transport 
policy review now under v.*ay. r 


raaar ana tram- siacs may sign a nijacKere extra- 
go on tbe air dliion agreement and a consular 
'pact ' if some technical itnpedi- 1 
me Minister has njentf. can be removed. Econo- 


SOVIET Prime Minister Alexei embargo. The two sides are and sell electricity from 1977 
Kosygin to-day inaugurated a currently discussing the new con- Turkey's underdeveloped north- 
Snviet-buiU steel plant at the ditions under which the UJ5- will eastern provinces. 

Mediterranean port of Irken- resume its use of 26 bases in Kosygin's visit nil contribute i _ . 

derun. the highlight of a visit Turkey which are currently to the relaxation between Turkey j detention were yesterday in th 
intended at underlining Russian closed. Moscow has been pleased and the Soviet Union which care of the Soviet embassy i 
goodwill a: a time when Turkey's with the shutting down of these started a decade ago after cen-i Peking while diplomats poi 
relations with the U.S. are at- a bases and hinted that it will- be tunes of hostility and war. The the significance of Pekin 
low ebb. displeased if the radar and track- sides may sign a hijackers' extra- 1 

Kosygin has repeatedly stressed ^. t | nst3 ^l^ ons 
the importance of detente and . Pp]m „ 

adherence to the Helsinki agree- <h» „„„ k., 

rrent and riven a^iimnpd? of promised to continue with the mic ties can be expected to be 

™ = ssa fiWJsaM: wish* no ncw ^ 

• These are obviously aimed at than £lbn. so far. Tne Isken- But Ankara will not make any. 
creating a feeling of confidence derun steel plant, the. biggest of political commitments to Moscow' 

:n An Kara which the Soviets five projects realised jwith Soviet like signing' a non-aggression 
want to woo away from Nato to credit*, will produce 4.1m. tonnes treaty or keeping the American 
tne non-aligned camp. of steel annually and . 4m. by hoses shut \ 

Kosygin's four-day visit which 19S2. •'Czech Prime-Minister Lubonrir 

ends to-morrow, coincides with The Russians will also' build Strugal is td visit Turkey 
this period when Turkish Turkey two thermal power officially in January, the Turkish 
American relations have suffered plants, a joint dam on the border Foreign Ministry announced here 
as a result of . the U-S. arms river of Arpacay for common use to-day. ' 


CIA killing responsibility claim 


BY OUR OWN CORRESPONDENT 


ATHENS, Dec. 28. 


Move far talks 
on worker 
participation 


price restraint scheme for basic 
-oods, which might include food- 
stuffs. aimed at holding price 
increases within 5 per cent- over 
six mnnths starting in February. 
It is thougbt that details of the 
scheme may emerge by the 
middle of next month. 

Tbe rise is the sharpest since 
June this year, when there was 
an increase of 9.91 points, or 52 
per cent, to 193.02. As in June, 
the price of potatoes ranked 
heavily in the increase, with 
prices this month reported to 
have risen by Ip to 2p a pound. 

A difference appears, however, 
between the June potato price 
rise and the December rise 
because in June there was a 
marked switch from old to* new 
potatoes. 

The December rise is the 
sharpest recorded in the month 
in the four years since the 
setting of the index at 100 in 
early 1971. It is important, how- 
ever. to recognise that the index 
allows for discrimination of pur- 
chases by shoppers only to a 
marsinal extent. 

It does not. at the same time, 
include an allowance for the 
pre-Christmas swing towards 
purchasing of turkeys. Nor does 
it make allowance for demand 
for some other items, such as 
fniit. vegetables and certain 
kinds of meat, which may come 
into particular demand ahead of 
Christmas. 


FINANCIAL TIMES SHOPPING BASKET 


Total 



December 

November 


£ 

£ 

Dairy Produce 

10445 

105.18 

Sugar, Tea, Coffee, Soft Drinki 

44.71 - 

4542 

Bread, Flour, Cereals 4 

64.95 

4241 

Preserves and 'Dry Groceries 

* 2141 

2125 

Sauces and Pickles 

1141 

1142 

Canned Goods 

3947 

38.12 

Frozen Foods 

31.31 

3044 

Meat, Bacon, etc. (fresh) * 

T4241 

138.16 

Fruit and Vegetables 

9040 

7927 

Non-Foods 

44.99 

4449 

■1 

594J73 

57429 


INDEX 

1971: Feb. 70(k Mar. 101.09; April 102.73; May 105.7S; June 108.00; 
July 107.24; Aug. 105.40; Sept. 10536; Oct. 104J5; Nov. 105.48; 
Dec 19834. 


1972: Jan. 109.18; Feb. 109.10; Mar. 109.24; April 108JM; May 109J6; 

June 115.97; July 111,97; Aug. 173.40; Sept. 112.14; Oct. 113.15; 

Nov. 11: 114.48; Nov. 18: 11449; Nov. 25: 114J2; Die h 114.72; 
Dec 9: 114.75; Dec 16: 115.77. 

1973: Jan. 117.54; Feb. 119.25; Mar. 720.53; April 12340; May 125.57; 

June 128JS1; July 12744; Aug. 124-59; Sept. 129 J9; Oct. 13843; 

Nov. 135-83; Dec 1J8J4. 

1974: Jan. 14141; Feb. 14142; Mar. 14244; April 8: 14323; April 29: 
14244; May 145.17; June 147.97; July 146.22; Aug. 14525; 5ept. 
1474; Oct. 1804; Nov. 154.39; Dec 159.15. 

.1975; Jan. 1KL84; Feb. 167 J7; Mar. 17340; April 17849; May 18341; 

The stronger contribution to J una 79342: July 188.45; Aug. 18943; Sept, 18444; Oct. 189.79; 

the rise, among the ten broad Nov. 19478; Dec 201.90. * 

categories included, is made by The index is based on the prices pahf by II shoppers anujnd 
fruit 2nd vegetables, the total bill the country. The shopping was done in supermarkets and independent 
for which increased by £10.93 to grocers. * 


The European Commission has 
approached the Association of 
British Chambers of Commerce 
to discuss the future pattern oi| 
worker participation In industry 
and commerce. 

The move follows publication 
last month of the AJBCC policy 
study on Employee participation 
which rejected the original EEC 
concept of two-tier Boards, pro- 
posing Company Councils instead. 

The ABCC said last night that 
the Commission was seeking to 
correct any misunderstanding of 
its point of view. “Beyond that, 
the Commission makes clear it is 
looking towards solutions which 
are acceptable to a broad range 
of Interests within member- 
countries." 


Longest cigarette 

A cigarette claimed to be the 
longest ever sold in the U.K.— 
130 mm compared with the more 
normal 80 ram. to 100 mm. — is 
launched to-day by Imperial 
Tobacco (Imports). R. J. Reynolds 1 
More brand will retail at 50p 
for 20. 


Britannia loans 


The Leek Westbnume and 
Eastern Counties Building Society 
to-day becomes known as the 
Britannia Building Society. The 
old name will be taken down 
from the Society’s 133 branches 
throughout the country and 
replaced with the new one. 


Diving inquiry cal! 


Mr. Tam Dalyell, Labour 1VIP for 
West Lothian, has asked for a 
Department of Energy inquiry 
Into claims that, because of 
secrecy by companies, divers in 
the North Sea oilfields face added 
risks. 


New subsidiary 


A new Channel Islands subsidiary, 
Chase Manhattan Bank 
(Guernsey), has been formed by 
Chase • Manhattan Bank. Chase 
Manhattan has been active in the 
Channel Islands since 1972. 


A LEFT-WING underground The organisation said Mr. said it was continuing- its struggle 
organisation to-day claimed it Welch, who was gunned down by against American imperialism 
executed CIA agent Richard three masked men last Tuesday, which the Greek people should 
Welch last Tuesday as an act of was the chief of the CLA. network realise is their number one 
indignation against American in Greece aud therefore respon- enemy. - 
imperialism. sible Eor all the ills that befell 


The organisation, calling itself Greece in recent years, including CYPRUS MEDIATION 
November 17" sent a two-page the 1967 coup which resulted in Qjpjpjgj^ gy SCHMIDT 


mimeographed statement to seven years of military dictator- 
foreign newsmen accusing the ship and the Turkish invasion of 
Government of Premier Constan- Cyprus in July 1974. 
tine Karamanlis of allowing the Hie organisation said that 
CIA to turn Greece into a banana following the civil war in Beirut, ^rper 
republic. the CIA and multinational com- 

“The Government . is a panies connected with it were 
subordinate of American transferring their Middle East 
imperialism and is unable to oust* headquarters to Athens.” 
the Americans from Greece. The The organisation, which takes . . 

Greek people must do this them- its name from the student revolt European 

selves by staging mass demon- against tbe military regime of seruni; y- 
strati otis and taking militant former President George Papa- 
action,” the statement said. dopoulos on November 17, 1973, 


By Our Own Correspondent 

ATHENS, Dec. 2S. 
GERMAN - Chancellor 
Helmut Schmidt to-day offered 
his .'Government’s mediation to 
help settle disputes between 
Greece and Turkey which be 


surprise move, Reuter reports. 

A Chinese statement on Satui 
day virtually accepted Moscow' 
long-standing claim that th 
raenV helicopter strayed im 
north-west China by mistafc 
while on a medical mission an> 
was forced to land when it ra 
out of fuel. At the time FcUin 
dismissed this account as “ 
bunch of ties" and accused th 
crew of spying. 

A senior Western envoy re: 
ported he was told by Sovi 
Ambassador Vasily Tolstiko 
that the Chinese action was “• 
complete mystery." 


Basques assemble 


Abu Dhabi proposed as 
venue for OPEC meeting 


Herr Schmidt, who arrived 
here to-day for a two-day official 
visit and talks with Greek 
leaders, also said West Germany 
welcomed and supported Greece's 
application for full membership 
of the EEC. 


SOME 1,000 people met i 
Guernica yesterday to form 
"Basque Democratic Assembly 
which called for an autonomou 
Basque Government amnesty fa 
all political prisoners and fret 
dom of expression and assemble 
Police did not interfere with th 
15-minute meeting, in which th 
Spanish Communist Parly. <ti 
Maoist offshoot the Labour Part} 
and the Popu-lar Socialist Part, 
were represented. 


Assad in Tehran 

Syrian President Hafez Assa 
arrived in Tehran Sunday more 
ing to begin a four-day officti 
visit that may bring ideological!} 
opposed Syria and Iran muc 
closer together. 


The Fw*xcul Timi*. pufaUOcd dally ewe 
Sun<lyrt and bnlMan. U_S. «nH.?h»lor 
$1411.0.1 Mir S 19 I.SUI Ulr m.nll [>- 

aruraoi. Second chs mace paid mi Ne 


Vmfc. N Y. 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


THE United Arab Emirates has plain . how the country bad 
proposed that the OPEC confer- achieved an output during the 
ence. which was brought to an first 10 months 30 per cent, above 
abrupt end by last week's ter- the level of 1974 when that of 
rorist operation, should be OPEC as a whole was 16 per 
resumed in Abu Dhabi in cent, down in the same period. 
February. One reason why the question 

Before the dramatic disruption generated so much heat was that 
and capture of the conference the Iraq last month charged Kuwait 
13 member states had failed to with “imposing increased pres- 
resolve the question of oil price sure on Iraq's oil prices, its ex- 
differentials- At a heated session ports and economic development" 
on the previous day Iraq had by trimming the price of its 3! 
been accused by ail the others degree crude by 10 cents, 
of selling both its Mediterranean OPEC must also decide, mean- 
and Gulf crudes at ap unreason- while, about the venue for the 
ably low level to obtain an un- conference of Finance Ministers 
fair advantage in the market. scheduled to take place in 
The Iraqi delegation is under- Vienna on January 26 to finalise 
stood to have denied -the allega- details of the development fund 
tions. But it did not reveal actual which was decided upon in 
selling prices or satisfactorily ex- November. 


Indian Congress meets 


BY K. K. SHARMA 


NEW DELHI, Dec. 28. 


ON THE eve of the annual bnt added that constitutional 
session of the ruling Congress changes “ should be discussed in 
partv at Chandigarh, Prime and all suggestions should 

Minister Indira Gandhi to-day Jf ]n( f?. nsidered ^ an °P™ 
disclosed that India's Coflstitu- Mrs> GandW specifically re- 
tion is to be changed. jected the suggestion for pro- 

Mrs. Gandhi did not spell out portional representation on the 
the changes but, In an interview ground that the country was 
released to-day, she. said that large and most of the people 
the changes required “ a mandate were illiterate. Significant!*- 
from the people." She did. not Mrs. Gandhi said “we should be 
indicate what role. Parliament, vigilant to see that our march 
which is to begin its session on to progress is not hampered in 
January 5, had in the matter the name of the constitution" 



1976/1979 


Dfls. 50,000,000 
7% bearer Notes of 1972 due 
of 

EUROFIMA 

European Company 

for the Financing of Railroad Rotting Stock 


. As provided in the Terms and Conditions 
— Redemption Group No. 4, amounting to 
Ms. 11500.000 has ban drawn tor redemption 
• on December 4, 1975. and consequently the Note 
bearing consecutive number 4 and a!) Notes bearing 
a consecutive number which is 4 or a multiple of 
4 higher than 4 are payable from 

February 1, 1976 

at 

Amsterdaiq-Rotterdara Bank N.V. 

(Central Paying Agent) 

\ Algemene Sank Nederland N.V, 

Bank Mees & Hope NV 
Pierson Heldring & Pierson N.V. 
m Amsterdam 

Basque Generate do Luxembourg SJL 
- •' ’ in Luxembourg 

and 

' Deutsche Bank A.G. 
in Frankfurt am Main 
Z>eeemfter.29, 1975 
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LABOUR NEWS 


Emergence of rival 
unions worries TUC 


BY ROY ROGERS, LABOUR CORRESPONDENT 


TUC LEADERS are becoming of Shipbuilding and Engineering 
increasingly concerned at tbe Unions, wanting to stop SIMA- 
emergence of new non-affiliated style bodies elsewhere, has 
break-away unions, particularly instructed member unions not to 
in industries such as shipbuild- co-operate with the new staff 
lng and aircraft manufacture associations and the TUC has 
which are due to be nationalised, informed one of the leaders of 
Moves to set up tbe latest of the BASA who inquired about the 
such unions, thfe time in the possibility of affiliating, that TUC 
aerospace industry. has unions already operate in their 
prompted the TUC to send out catchment area, 
a circular to its affiliated unions . _ .. 

warning them of the situation. PolltlCSi Hints 


The two most significant new 




building and Allied =ccrt/ . iat}ftno 

tries' Management Association, too-based staff associations 

launched in June, and the British ^ich have JiJ “ ^1® 

Aerospace Staff Association industry since the Government 
(BASA) which was set up a few announced its nationalisation 
weeks ago. plans. Most of its support 

Both aim to give management appears to be centred on 
and other staff a central voice in Siddeley plants at Hatfield, 
the run up to nationalisation and Stevenage , an ° Kingston, on 
to seek bargaining rights once British Aircraft Corporation 
their industries have been taken establishments at Filton and 
into the public sector. Weybndge and at Rolls-Royce 

Bristol. 

Rernonitinn Those behind the BASA claim 

Kecogiunon that ^ political aims and the 

But both infringe on areas lack of political independence of 
catered for by TUC unions the TUC unions is unacceptable 
especially the technical and to many staff in tbe industry, 
supervisory section (TASS) of Their opponents maintain that 
the Amalgamated Union of BASA’s main objective is to try 
Engineering Workers, the Asso- to influence political decisions, 
elation of Scientific. Technical They also doubt the new unions' 
and Managerial Staffs aod the financial independence. 
Association of Professional, The TUC says that under 
Executive ^- rical and Computer existing legislation there Is no 
“Stuff (APEX). way of testing whether an 

Judging from the experience in organisation describing itself as 


tbe steel industry when its 
nationalisation eight years ago 
was followed by long battles for 
recognition involving tbe Steel 
Industry Management Associa* 


a trade union is in fact indepen- 
dent 

But as the TUC points out in 
its circular, new arrangements 
cnm’ng into force under the 


tion and TUC affiliated unions, a Employment Protection Act on 


similar situation is likely to February 1 will mean that 


develop in shinbnilding and aero- unions wanting to use the Act's 
space. In the rteel inrfnstrv. statutory recognition procedures 
however, the SfMA has achieved will first have to prove their 
full recognition. independence to a new certifica- 

The TUC-linked Confederation tion officer. 


Knitwear employers want 
to impose pay solution 


KNITTING industry employers ment's pay policy, 
are trying to end their pay dis- Overall, rises of 10 per cent 
putp with the National Union of would give less than £6 to some 
Hosiery and Knitwear Workers workers and the least that the 
by imposing pay rises of 10 per union has been prepared to 
cent from to-day. even though accept so far is a staggered £6. 
the union has refused to accept with £4 being paid now and £2 
The move comes after a series next July, 
of strikes in tbe industry called In spite of the union stand, 
by the union which wants the the employees’ federation esti- 
Knitting Industries Federation, mates that 270 of its 500 corn- 
representing the employers, to panies have accepted the 10 per 
give the full £6 a week wage cent, offer and is advising the 
rises allowed under the govern- rest to do tbe same. 


SNOW REPORTS 



Depth 

State 



tcms.i 

or Weather 


L U 

Piste 

•c 

Aodemutt 

Good conditions 
on upper slopes 

40 100 

Good 

Fine -8 

Ante re 

Worn patches 
on lon er slopes 

10 SO 

Fair 

Fine 0 

Avoriaz 

Rocky cm lower 
slopes 

20 160 

Fair 

Ftae -3 

Champery 

South fadns 
slopes rocky 

0 30 

Worn 

Fine -2 

Devos 

Worn patchn on 
lower slopes 

20 48 

Fair 

Fine -5 

Murren 

Good conditions 
on bppat slopes 

40 70 

Good 

Fine 3 

Seereld 

Many stony 
patches 

50 TO 

Wont 

Fine 3 

Sanze d'outs 
Good conditions 
an upper slopes 

10 30 

Fair 

Fine 3 


Depth State 
(cnis A of Weather 


V. .Piste 

St- Anon 3 SO Fair- Floe -3 

Good conditions 
from top stations 

Tiimes 3Q SO Fair Fine l 

Worn patches 
on lower slopes 

val dTsere 30 SO Good Fin* -I 

Worn patches 
on lower slopes 

Verbier 10 SO Fair Fine 2 

More snow needed 

In the above snow reports, supplied br 
representatives of the Ski Club of Great 
Britain. L refers to lower slopes and 
U to upper slopes. 


SCOTLAND 

C M r— H U- M ain runs: None complete, 
patchy cover of wet snow. Lower slopes: 
rery little wet snow. Vertical runs 400 
feet. 

Glensbee and Glencoe— No snow. On- 
look— Mostly dry and brighr. 


T£e Financial Times Monday December 2STT975 

Professor Richard Rose on why — and how — political parties should be subsidised 


The cash squeeze in Smith 


THE ECONOMIC policies of Trade unions can contribute ing the Party's 1957-70 period accounts- by a Labour Govern- Moreover. Ihe Home Office hfcs that it roporta. then It woi:V 

Conservative and large sums in aggregate because in Opposition, augmenting its ment. trade unions or public traditionally been loath to receive £S3QJfifi a year. If il 

havp tlic political lew is a small reserves as the result of an sector customers may he. recognise the existence ol had something like 250.000 i:i 


successive 
Labour governments 



quarters just 
facing any harried 


managing average. Members, including increasing annual deficit — the tives do not enjoy automatic when cutting public expenditure setvatives would receive Jarect 


director or housewife in the Conservative voters, automatic- two 1974 general elections were annual contributions, such as all around. 

West Midlands. In the words ally pay the political levy particularly expensive. . From the trade unions give Labour, 

of one party official: “The unless they explicitly contract April i, 1971 to March 31, 1975, They must sell their product 

chickens are coming home to out. Transport House collects Central Office accumulated a each year in a market that to- 

roost with a vengeance." annual dues from union head- deficit. . of approximately day hardly favours salesmen, m the present climate 

is 


of 


amounts, tanuning that chi n 
individual membership exceed: 
that of Labour in fact as u doe: 
on paper. 

Subsidising parties according 


Because political parties are quarters automatically: in 1974 £L225m. Because both parties have parly finance, it is to be 1o the number*' of -member: 

labour-intensive organisations, three cheques together brought Poverty is relative. . Annual pared their headquarters expected that the Committee w «4a Mqutfe • * '■ carefu 

rising wage bills press severely, in £35a,oOQ from the Transport donations io Central Office from expenses to what they regard will endorse the payment of *c°°lUlutis inspectim 

In so far as contributions to and General Workers, the industry have traditionally been a s a minimum, both are c as h subsidies, lie need to *J rs ?* ra 


... .. — __ General Workers, the industry have traditionally been a s a minimum, both are as h subsidies, lie need to system to ensure that eacl 

party coffers are voluntary Engineers fAUEW). and the greater than the total income threatened with having to make negotiate a unanimous report is ri8I 5 n * E behalf of : 

donations from discretionary Municipal Workers (GtflVLj. of Transport House from all fundamental changes in theft, likely to remove party bias registered Rector who hns per 
funds, parties find it harder to The unions do not pay Trans- sources, and Conservative con- operations in the next few from its recommendations— or sonau> sutnomeo Tneraoersnii 

raise money in an unfavourable port House all that they raise in stituency associations con- years if nothing is done. at least make ibis identifiable ™ t . sul ti?]i Rh 

economic climate. The result is po ijucal levies— some goes to Tribute about five times as much i 0 resoon.se to the risino mm* through dissent. The important ■ i • ? S . 8ran ,, yiistmi 

tiiat both the Labour and ? oristilU ency parties and candi- to headquarters as do local ofpSSS^tastsuime? points — ™ tarty officials to collect signa 

Conservative parties must dip daTes . More0 ver, levies are Labour parties. ^ 



into their reserves. At current often held by union re2 i ona j or 
rates of monthly deficit, these district branches as well as by 
wm be exhausted before the hcadquarters . Hence, in aggre- 
next General Election. gale thc f ^ ds * have 

D *. often hel<J more 0,8,1 £lm ‘ in 

A OOlGl reserve at the end of the 3 ‘ear 

__ _ . „ — but the money is not readily 

The Labour Party, tradition- aecessUj]e> because it is dis- 
ally much the poorer of the 


But rune ins 


Government appointed the Com- are to be paid, as well as how ^ti!fw, 


government appointed rne uom- h--. - — - ~ "T" greater a risk than altowin: 

Conservative mitlee on Aid lo Political much - For K ea ? mple ‘ 1 an over them in cnltect signatures fo 

. wnerous would remove "Si boimt cSimf 


PARTY HEADQUARTERS EXPEKDITURE. 1967-74 


parties 
or even 


to 


. _ persed in so many different 
two majors, has weathered the 8CC0 unts throughout the union 
financial difficulties of recent movement 
years better than the Conserva- 
tives. From the 1967-70 period 
to 1971-74, annual expenditure 
by Transport House almost 
doubled, but its average annual 
deficit increased by only £18,000. 


Donations 


No other source- of funding 
can compete with trade union 



Con. 

Lab. 


£000 

£000 

Annus! average 1967*70 

1*366 

616 

Average annual balance, 1967-70 

-H80 

-75U 

Annual average, 1971-74 

2,039 

1,172 . 

Average annual balance, 1971-74 

-306 

-93. *• 


incentives frdta 

secure members __ 

secure votes: support for “ iamc T) AnrctATl 
duck" parties would be far 

worse than “ lame duck ** sub- ^ positive feature of contnbu 

tions related to membership t 


sidies for Industries, 


The most immediately appro- that parties prepared tu mce. f a 
riale area for subsidy Ls in the voters on the donrsteMf** i i. 
lection expenses. There is an would be doubly rewarded, no. 


priale 
election 

undoubted public interest in OT ly by individual contribution i £ 

every candidate who can save but also by the Slate. Individual V-,**' ' 

** * ” * lish a part ;^ » { Li i V 


to consider subsidies 


his deposit haring the resources voters could also punish 
to publicise his views. The with which they were dissati? 
existence of legislation pre- fled by withholding both thei 
scribing election expenses personal contribution and, curl 
within a constituency provides sequently, also that of th [ 


By comparison, the average income for the Labour Party. Central Office is aiso more Parties 

annual balance of the Conserve- 1“ 197 H? p ^ r L od ' unions expensive. There is a bigger for parties from public funds, ^ formtLla bv which J cash wtv- 

tives went down by £486,000, directly contributed »6 per cent, staff, salaries are larger, and The principle of subsidising ments can be made to candidates 

depleting reserves that bad of total^ansport House income standards of provision higher, parties, of course, is not new iu w h 0 secure at least one-eighth showing^* 1 ’*” 


he en 


formerly been rising 


compared to 6 per cenL Central Office 


of official return 
which const ituenc 


accounts show Britain; the State bears the cost ” ,*1 Ztl snowiDS f Luna ‘ luenL 

spent on of comnilin, ,he W*" “S. " .3 


Th. Labour Party has b«n M paid by constitu^ £ i.9«m. ... betas spent on of compiling the electoral fo" mm be";257n"^rS™ 


re ^«." diri ^ P^Heity in the four years from regteter. provide. . broadcasting , f ,er a Sierel Ei«tion.~U ie SSEEmT 'toil Mi' StiUll 

acceptable, it become “ghost” organisation-* 


and 1971, with £l.036m. going on time for the parties, postage for systcm proTC d 


without greatly increasing its numbers. Donations 

debt because trade unions have bequests from individuals and policy and market research, at election addresses and. "since becomrTii^aMuS 

boosted their annual subscrip- 8 few companies, running at i eaS T three to four times more last winter, pays about £200.000 caJ ed t0 nniy through telt .. 

tions to Transport House froS « 1.000 annually, are beginning than whlt Trans non Ho to staff Opposition parties in 

7ip to 21p per nominal member t0 a PP^h constituency party spendi . Parliament. and another SS* 1 “ a3K£ fSSlSL n WfhaffleDta^ election can 

in the period from 1971 to 1976. payments in sue. £200.000 io 29 political advisers P l iR Ji r ' ! 

An increase of Ip in tbe annual Cumulatively. Transport ^ , £ of Labour ministers. - W ®1! , as P^hamentary ballots, whether the labour Party > 

affiliation fee per member is House reserves are being OVGrdr&ft Endorsement of the payment thin h 

worth more than £50.000 eroded by small but steady of subsidies for parties outside N^nai d plrtl 1 i 

annually to the Party. In 1967, annual deficits. After the 1970 The rising cost • of party Parliament can now be heard ®® ce h® lde ^ s a ? d , the public Scottish National Party, a 

5.539m. affiliated trade unionists election. Labour had more than Pities reduced the Central in many quarters, such as the ° f S® » nd rfhpf'V 

paid £276,902 to Transport ^700,000 in reserves. At the Office reserve from £2.049m. in CBI Lord Thornevcrofr hsc as ^ aS for th ^ . voters l‘- ^ , c . aun ‘ whether Cnnsen. 
House In 1974 with the o{ its last financial vear, it March, 1971. to £648.000 by last admitted it S' 0U i d t0 lmk , ?*• ^ subsenb 

number of affiliated members had £366.000. Earlier this year. March. Its monthly deficit then neS?.» S Ubo„ SS ffjS £ “LSenfete 

up by only 248.000, £738.000 Mr. Ron Hayward, the General exceeded income by £75.000 a predominance in the recru,ln, ent of members. In this to raffle tickets at garden fete: 

was raised, while next year's Secretary, fmecast that reserves month, threatening a bank over- Committee ensures that^the Srivc tb° ne sive ! 

total will be upwards of £lm. would be exhausted before the draft by the end of the year, interests of Transport House J£S J5h rttf Sf rapid l y p ca - 

Confrontations between next election. The rise in union In resnonse to this dancer, o.m iJL.j their doorstep contact with citi- reserves of both parties i 

Heath Government and 
wing unions have proved 

able to the Labour Party in rais- saianea tana already under- to raise £3m. “at 1975 prices.” Amons the nartiek nntv th* 

^ ' - ---- ^ smr: '& .saurS J 


-4 


S il 


fSfcl 


i .71 i 
ii'kJl 






Party raised for fighting the costs 

two 1974 elections. £402,000 almost certain. pects are less certain. Business would better be soent on mVinT^r n » ™ . _ _ 

more than it raised for the Consemtive Cmtad OOm is tad. ^Companies threatened at Westminster, rather tfaa?-pn the Ubo^pS? actudly hrt ‘ ? 

* ”*■ *“ ■» “ " * " counlxy. the 691,889 individual members Straihctydc. 


L970 election. 


actually made a “profit" dur- with inspection of their their party in the 


f 


-■* 


APPOINTMENTS 


Sedgwick Forbes Group 


SEDGWICK FORBES GROUP Mlchell. Sedgwick Forbes UJv-i meats (Australia) on January 
has announced the following Mr. A. Hargreaves, Mr. C W. F. Mr. B. C Ryan will succeed Mr. 
appointments to the Boards of !«*“**£ f R N “»- Sedgwick Mortimer as a director of the 

Forbes Services: air. M. H. three concerns. 

Fisher. 


group companies from January 1: 
Sedgwick Forbes Aviation: Mr. 
E. Jordan. Sedgwick Forbes 


F. 


Overseas: Mr. R. K. Romer-Lee, 
Mr. J. C. Speller and Mr. H. B. 
Thomas. Sedgwick Forbes Re- 
insurance Brokers: Mr. J. A. Boy- 
son, Mr. G. W. Croton and 3Ir. P. 



U.K. TRADE FAIRS AND EXHIBITIONS 


Date 
Current .... 
Jan. 1—11 . 
Jan. 1—11 . 
Jan. 


Title 

Env. Design at St Katbarine-by-Tower (cl. Jan. 3) 
International Boat Show 
Camping and Caravan Exhibition 
Brighton Gift Fair 


Jan. 5 — 30 Indian Casting Display 

Jan. 6 — 10 Homes, Food, Fashion and Leisure Exhibition 

Jan. 10—15 Harrogate International Toy Fair 

Jan. 10—17 Ideal Home Exhibition 

Jan. 10 — 17 Intnl. Racing and Sporting Motor-cycle Show 

Jan. 10 — 18 Holiday *76 Show 

Jan. 11 — 15 West Country Gifts Fair 

Jan. 14 — 21 International Hotel and Catering Exhibition 

Jan. 18 — 21 International Slipper Fair 

Jan. 19 — 24 Ulster Motor Show 

Jan. 20 — 23 Stationery Industry Exhibition 

Jan. 25— 28 Leathergoods, Luggage and Handbag Fair 

Jan. 27 — 29 Amusement Trades Exhibition 

Feb. 1 — 6 Int Hardware & Housewares Trades Fair 


Venue 

Design Centre, S.W.l 
Earls Court 
Olympia 

Metropole Centre. Brighton 
28/30, Cork St., W.l 
Derby 

Ex. Hall & Royal HtL, IT gate 
Wool Exchange, Bradford 
Royal Hortic. Halls 
Bingley Hall, Birmingham 
Palace Hotel, Torquay 
Olympia 

Blackpool 
Belfast 

Grosvenor House, W.l 
Royal Hortic. Halls 
Alexandra Palace 
Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Jan. 5 — S Hotel and Restaurant Industry Fair 

Jan. 5 — 8 Travel and Leather Goods Souvenirs Fair 

Jan. 6—9 European Knitwear Exhibition 

Jan. 7 — 9 Consumer Electronics Show 


Jan. 8—12 
Jan. 9—13 

Jan. 9 — IS 

Jan. 14 — 18 

Jan. 14— IS 

Jan. 15 — 19 

Jan. 15 — 20 

Jan. 15—26 

Jan. 16—25 

Jan. 19—24 

Jan. 22—29 

Jan. 23—29 

Jan. 24— Feb. 1 . 
Jan. 31 — Feb. 15. 


Carpet and Floor Coverings Exhibition 
Italian Leathergoods Exhibition 
National Sports and Boat Show 
Cellar Machinery and Equipment Exhibition 
Home Furnishing Textile Fair 
National Furniture Exhibition 
International Lighting Exhibition 
International Pleasure Yachting Exhibition 
Do-It-Yourself Exhibition 
international Farming Machinery Exhibition 
International Building Exhibition 
Int. Record and Music Publishing Market 
International Commercial Motor Show 
International Sports Equipment Fair 


Amsterdam 

Utrecht 

Milan 

Chicago 

Paris 

Milan 

San Francisco 

Zaragoza, Spain 

Frankfurt 

Paris 

Paris 

Paris 

Stockholm 

Amsterdam 

Munich 

Cannes 

Geneva 

Innsbruck 


BUSINESS AND MANAGEMENT CONFERENCES 


Dec. 30—31 
Jan. 5—9 
Jan. 5 — 9 
Jan. 6 — 7 
Jaa. 6—9 
Jan. 8 
Jan. 12—13 
Jan. 12—13 
Jan. 15 .... 
Jan. 15 .... 

Jan. 15 — 16 
Jan. 20—22 
.Tan. 21 .... 
Jan. 21 .... 
Jan. 21—22 
Jan. 23 .... 
Jan. 23 ..... 
Jan. 27 .... 

Jan. 27 

Jan. 2S — 29 


IEE: Electronics in Crime Prevention 
EACIE: People in Training 
P-E Cons. Grp.: Leadership in Management 
I CAM A: Man. Accounting for Non-Fin. Managers 
Lancashire C.C.: Value for Money 
Euro. Study Conf.: EEC Patent Convention 
Assoc, of Cert Acc.: Accounting for Inflation 
Brunei University: Managing Uncertainty 
Henley Centre: Planning Agreements 
WTI: Trading Opportunities with COMECON 
1PM: The Secretary in Pc'-sonnel Management 
Urwick: Finance Man. in Construction Companies 
BIM: Selection Interviewing — -Theory and Practice 
Imp. College of Science: Productivity Analysis 
Inst, of Fuel: Energy— Brake of Break 

Man. Studies Centre: Europe — 'The New Home Wkt Royal Garden Htl., WB 
Pdlv. Central London: industrial Participation 3o. Maty le bone Road. N.W.l 
H. B. Maynard Production and Worker Motivation Royal Lancaster Hotel, W.2 
Inst, of Purchasing: Packaging Revolution Grosvenor Hotel. Chester 

Financial Times and Investors Chronicle: Royal Lancaster Hotel. WJ 

Counter Inflation Policy 


Savoy Place. W.C.2 
Burlington Hotel, Eastbourne 
Training Centre, Egbam 
Grand Hotel, Birmingham 
Lancaster University 
Inter-Continental Hotel, W.l 
Kingsley Hotel, W.C.1 
Uxbridge 

Carlton Tower Htl.. S-W.l 
World Trade Centre, E.l 
Whites Hotel W.2 
Slough 

Management House, W.C.2 
Imperial College. S.W.7 
Cafe Royal, w.l 


The companies are members of 

* the GOLD FIELDS GROUP. 

Mr. Marcus Sommexsfield has ★ 

been appointed to the Board of Tbe Lord Chancellor has 
ASSOCIATED BUSINESS PRO- appointed Mr. I. S. Webster, a 
GRAMMES, part of the AGB barrister, to be a full-time chair 
Group, from January L man of INDUSTRIAL TRI- 

* BUXALS for. Manchester from 

Mr. Zander Greig (Riverlock January 2. • 

Ltd.) has been elected chairman ★ 

of the WOODWORKING Mr. J. P. R. Glyn will retire 
MACHINERY IMPORTERS’ ASSO- from the Board of JOHN GOVETT 
CL4TI0N from January I. He AND CO. from December 3L Mr. 
succeeds Mr. Peter Schnbert Mf. J. R. Govett has beeD elected 
(Schubert Merchanting), who re- chairman in his place. Mr. Glyn 
mains oirthe committee. Succeed- will also retire from the Board of 
ing Mr. Greig as hon. secretary is Govett European Trust fcom the 
Mr. Philip Victor (Danckaeris same date. Mr. D.A.E Baer has 
Woodworking Machinery* >. been elected chairman in his place 

* and Mr. W. J. R. Govett has been 
Mr. T. J. B. Warrington, (pre- appointed a director. 

viously chairman and managing * 

director) will become chairman Mr. A. K. L. Stephenson has 
and joint managing director of been appointed a director of 
THOMAS WARRINGTON AND OLIVER RTX. Mr. Philip Keens 
SONS from January 1. Mr. J. S. resigns from the Board but will 
Warrington (an existing director) continue to act as an alternate 
will become a joint managing director, 
director. Hr. N, J. Warrington ★ 

has been appointed a director. Mr. Mark Pelkrw has been 
' * appointed deputy managing 

Mr. G. J. Mortimer has resigned director of MORRISON AND 
from the Board of Mount Lyell GIBB, a subsidiary of Oxley 
Mining and Railway. He will also Printing Group. Since joining 
resign from the Boards of Con- Morrison and Gibb in October, 
solidated Gold Fields of Australia 1974, Mr. Fellow has been 
and Commonwealth Mining Invest- administrative director. 


YACHTING 


Kialoa first to Hobart 
in record-breaking time 


BY ALEC BEILBY 


HOBART, Dec. 29. 


JIM KLLROY and his 15-strong mis Halvorsen, sailing aboard 
crew aboard the 79-foot Kialoa for his 25tb Hobart race, 
American ketch Kialoa arrived described the result as the best 
here early this morning to break Silver Jubilee present he could 
by over 11 hours the record for have wished for, and the 
the race, beld since 1973 by the warmest congratulations came 
Australian, yacht Helsal. from the crew of Windward Pas- 

Having averaged more than 10 3 a ?e which finished only 20 
knots for much of the 650-mile m tiiutes behind Kialoa. 
course from Sydney, Kialoa, with Since the start of the race 
her great rival Windward from Sydney at noon on Boxing 
Passage on her heels, seemed set Day. the battle for the lead has 
to finish even earlier. But the raged between tbe two American 
Hobart race has been won and ketches with the Australian 72- 
lost before in the approaches to foot sloop Ballyhoo in attendance 
Hobart and the fresh north-east some miles astern, 
wind which had helped her for 


most of the voyage was replaced 
by cairns as night fell. 

Since taking line honours in 
the last Fastnet race. Mr. Jim 
Kilroy, the American banker, 
has had four ambitions: to be 

Ht £ air ; THE ROUTE of the three-mile 

thr« da k ys th one Sd AlffTnu r°<- Chester Way rehef road has 
$ hew agreed in principle by tbe 


Councils agree 
on relief road 


Grea ter Lon don ^pn^a South 


against which, until now. Kialoa 


Area Board and Greenwich 


had never competed: and to take |f r™-,.:, 

the overall handicap prize. Bor °ugh Council. 

He achieved three of these The road, which will link the 
objectives, but it sems probable Black wall Tunnel southern 
that handicap honour* for the approach and thc A2 at Falcon- 
race will go to one of the smaller wood, will take several years to 
yachts still at sea this morning, complete and is expected to cost 
The Australian navigator, Mag- about £36xn. at present prices. 



BRAZILIAN STERLING LOANS : 
Decree Law No. 6QI9 

- i 

STATE OF BAHIA 
5% 1915 Funding Loan 


NOTICE IS HCflEBY GIVEN that for th* Sinking Fund ot thc tMn Lflan 
for ’976. bomb tor a nominal amount ot £1050 hace been purchased 

anu £4.1 10 drawn lor reoemotlon. . 

- wowlrio are th* numbers ot the bonds drawn lor redemption at par 

55 J? January 1976 after which date all Interest thereon will cease. 

333 Series A Bonds of £10 nominal value each — £3.330 
NOS. 


49 
1109 
2327 
3300 
4393 
3614 
6866 
7606 
8360 
9404 
10633 
11385 
12936 
14773 
13S58 
17169 
18X73 
19381 
20664 
21 536 
22670 
23817 
24786 
2S933 
26972 
28360 
30102 
31093 
32681 
33X48 


153 

1142 

2472 

3382 

4554 

5633 

69/3 

7607 

8763 

9497 

10640 

11656 


136 

1439 

2530 

3690 

4859 

5634 

7143 

7748 

8814 

9549 

10697 

11714 


267 

1539 

2666 

3748 

4735 

5635 

7144 

7880 

8839 

9804 


385 

1615 

3024 

3785 

4854 

5tooB 

7236 

7953 

8926 

9607 


671 

1737 

3115 


10892 11031 
- 11841 11904 
13098 13616 13617 13618 
14*26 14861 14952 15027 
15648 15906 15958 16003 
1 7211 17269 17307 17300 

18396 18579 18220 18887 
19825 19692 19698 200X4 
20669 20755 20057 20974 
21837 21769 2709a 22016 
22745 22746 22753 22068 
23874 24091 24092 24193 

24768 24900 249B5 2S133 
26010 26022 26261 26349 
26973 27087 27192 27294 
28 65 4 29185 29336 29337 
30224 30344 30457 30501 
31094 31095 312Z4 31835 
32882 32890 32905 32970 
4 3 4 53 33669 33744 33008 
34211 34311 34405 S44S9 

14981 35050 35051 35093 

HOI 36607 ^ K808 
32 Series B Bonds of £10 nominal value each 
Nos. 

156 250 

2503 2040 

5007 5069 

12719 14701 




3489 

35538 

36495 


5006 

6073 

7378 

8006 

8937 

9716 

11088 

11994 

13684 

15029 

16362 

17439 

19033 

20135 

20977 

22020 

23002 

24346 

25467 

26443 

27444 

29482 

30573 

31921 

33025 

S3874 

34538 

35169 

35883 


742 

1803 

3116 

4054 

5086 

6294 

7454 

8170 

8974 


826 

2005 

3173 

4112 

5196 

6399 

7456 

8306 

9269 


1006 

215/ 

3254 

4160 

5354 

6515 

7532 

6376 

9330 


1048 

2lb1 

3255 

4298 

5455 

6830 

7589 

8460 

9371 


10223 10265 10334 10440 
11207 11266 11346 11479 
12168 1229B 12361 72686 

13912 13979 14376 14526 
15159 15336 15533 15547 
16472 >6705 1 6V64 161,16 
17659 17667 17668 18302 
19191 18302 19449 19504 

20209 20210 20242 . 20532 
21219 21259 21304 21«72 
22256 22313 22582 22618 
23151 23316 25483 23826 
24437 24886 24710 24785 
25564 25658 25902 29934 
26553 26642 26726 26911 
27736 27964 27965 28240 
29650 29717 29820 29966 
30629 30769 30770 30900 
32042 32125 32241 32318 

33071 33164 33269 33347 
33875 34010 34017 34104 
34581 3468S 34885 34790 
35232 XS3S9 35366 38421 
35968 36075 36122 38393 


• £320 


519 

865 

906 

1049 

1507 

. 1545 

1832 

3588 

3556 

3643 

4032 

4287 

4300 

4512 

3682 

6365 

6460 

7126 

7540 

7766 

8446 

3 of £20 nominal va'uo 

each *» 

£260 

■ 


1032 

7496 

1691 

2483 

2909 

31*1 

3824 

3918 


2222 

4892 

9255 


4989 


Nos. 

207 606 

5502 6740 

2 Series D Bonds Of £100 nominal value each o £200 
NOV • 

119 ■ 508 

Lw,d «? Oftees Of Lloyds Bank 
international Limited listed on ihe aouroortate forms and must bear all coupons 

?,* J Ti*y? ue ?J rt . *?, ] . rt r J * nu f, r ? °! therw '** t * , ° O* th* misunq coupons 

•rill oc deducted from *ne principal moneys. 


NORMAND 
(Mayfair) Ltd 


127 Park Lane, London, W.l. j 1 *? 
fcl; (> 1-629 Sail. 


SOLE LONDON DGTR1BUTOR 




MERCEDES- 

BENZ 


a irmhw e* v,n>»d c.i.ae Cfw ■ 




corns... 

Write a; phone: 

Richard LobeT 

Cavew&sft Court 11- H Wwmwe Street 
London W1H9LB. Tel: 01*636 1188 


est for 




CINEMAS 

ABC 1 «. 2 SHAFTfcSBURY AVE. BJ'V;, 
8861. 5cp. oerts. ALL SEATS 8K8L 4 ’'' 


1861. Sep. oerlft. ALL SEATS 8KBL * 
^ BARRY LYNDON <A) Wfc. and Su : 

2: DdG^OAY AFTERNOON 
and Sun. 2.00. S.15 8.15. 


OC>. 


CURZON, Curzon Street. W.l. -199 373 
A WOMAN UNDER THE INFLUENI 

8.1 

g.rn. 


lAAi. Film at 2AS. 5.30 and 
Late show Saturday 1 1 


-^•uv.un he 
-.s". »;$('! nj 
■-■VUIlpi 

J u:;mc 
’ cr pd 


S'- 


i 


E MPIR E. Leicester Sou lie. ONCE IS Nt-u!'i\ 
ENOUGH vAAi. Proas, daily 2.30. 5.3 " 

8.30. Late show Fn. and Sat. 11 30 o.> 

Sep. Peris. All seals bookable. No oho 
booklngs- 


;vrlori 


LEICESTER SQUARE THEATRE. >9 
32521 Seel Hear! Feet! " TOMN 
lAA). The film event ot thc Year. s< 
proos. 1.20. 4.30. B.OO. Sun. 4.30. 8.0 
All seats may be booked. 


ODEON HAYMARKET 1930 2738-277 
Dustin Hoffman “LENNY” IX*. Sr 
proas. Wk. 2.00. 5.15. 8.30- All ««« 
may be booked. 


COMPANY 

NOTICES 


THE ‘SHELL - TRANSPORT AND 
TRADING COMPANY. LIMITED 


NOTICE IS HEREBY GIVEN 

Nil bt struck an 


balance at the Register will be strut 
Monday. Sth January. 1976. tor the 
ore pa ration of uie hall-yearly dividend 
payable on tbe SECOND PREFERENCE 
SHARES, for t he six months endlnp Slit 
January. 1976. The dividend will be naUj 
on 2nd February. 1975. 

_ For Transferee* to receive tbla dividend, 
thdr transfers must be lodged with th* 
Company's Registrar. Lloyds Bank 
Limited. Registrar's Department. The 
Causeway. Coring- by-Sca. Worth ina 
Sussex, not later than 3.00 p.m. on 
Monday. 5th January. 1976. 

As respects the rate ot Advance Cor- 
poration Tax. the dividend will be paid 
on the same basis par annum as prefer, 
•nee dividends have been paid since 6th 
April. 1973. 

BY ORDER OF THE BOARD. 

A. R. HARVEY. 

„ _ Secretary. 

Shell Centre. 

London. SE1 7NA. 

29th December. 1975. 


MOTOR CARS 


NEW DAIMLER 
VANDEN PLAS 


Automatic 4.2 litre saloon. Colour 
Morello, chamois interior. Delivery 
early January . 1976. 


Thomas Star-tin Jnr. Ltd, 

71 Aston Road North. 
BTiam &6 4EA. Tel: 021 359 2d I 


PUBLIC NOTICES 


METROPOLITAN BOROUGH OF WIGAN 


500. 


B UI* maturing on 24th March 

1976 were oeered and issued on 24th 
December 1 973 at an average rate, or 
10 49>64* g per annum. Total appllca* 
tions for This issue amounted to £3,000.000 
and there are £3.000-000 Bills outstanding. 


ART GALLERIES 


ODCON LEICESTER SQUARE <930 &11 
The BIG one lor the holidays' Th 
MAN WHO WOULD BE RING iA>. 
props. 2.10 5.00 7.50. 


Cor 


ODEON MARBLE ARCH 1723 2011. I*,. 
The Newest and Greatest . _ Music ire* 
Cartoon Feature HUGO THE HIPPO it I 
Sent, progs- Wk. 1.15. 4.30. B.OO. t 1 
seats may oe booked. . “ 


PLAZA 1 * 2 Regent Sl 5W1. 839 54i l -a pV V 
Pcrfs. All seats bookable. 8. ^ 



oSTi 


lee 11 


seats bookable 
a.m. to 7 p.m, mot Sun: 
No phone hookings 
„ 1. JAWS 1AJ 

Dally 1st perl. 1 .00. 2nd pert. 3.3 
3rd pert. 6.00. 4th perl. 6.30 

l- * ,e rjX4?«."- ls 

Dally Holiday Matinee mot Suns, not 
bookable) 11.30 a.m. 1st port. 2.0 
2nd pert. 4.30. 3rd pert. 7.00 I4th pei 

9. 30 a ll acats lonlflht i 

[PRINCE CHARLES. Lelc. Sg 437 SIS 


ANTHROPOS GALLERY. Socialists In 
Ethnic Arts. 65.67. Monmouth Street. 
UPPOr St Martin's Lane. WC2, 01 836 
6182. Europe's finest collection ot New 
Ct ! , . n .T?.- and Eskimo Art, a new 

eshlWHon. Mon .-Wed 10-8. Thun.. Sat. 


tO-12 midnlphL Sunday 1-7. Now ExMb,- 
OtM Ot SHONO SCULPTURES. . 


CARTOON ORIGINALS GALLERY. Lame 
in pt U.K.'S iMdinu cartoonists. 
perfect present u 40 Sa. 
Miter ROad. S.W.7. 01-584 2001. 


FIELDBOURNE GALLERIES. 63. Queen's 
Grove. N/W.S. 586 3600. KNGLISH 
AND SCOTTISH PAINTINGS 75. 


2il Groat Year 

EMMANUEL L£ 1 X 1 

Sen. Pern. Dh> tine. Sun.J 2.45. 6.1 
9.00. Late Show Fn. & Sat. 11.43. Sea 
Bltble. Lk'd Bar. 



Rrnc. Ldtester So. 437 123d. 3 DAI 
OF THE CONDOR fAAI. Progt. Dal 
1.45. 3 SO. 6.10. b:so. 


SCENE 1 , Lelc. So- iWardour 
*470. Cont. dally 12.30 




Vardour Sr.* * t rl 
10. Lale thaw Mh 
1 RuimJI's LIS. * I] 
12.30. 2-20. 4.4 * 


7 0S 9-25. Late show Fn. and SaL 


So. iWOrdbur St.i . . 
Ill Wed. Cont dallv 1 ( 


OMEIA,CAIjUWIE5. 4D^ Albcmarlf Street, 
P)«atfUlv. W.l. New Collection of FINE 
BRITISH A EUROPEAN PAINTINGS £ 
Special Seasonal Clearance Offer of 
Original Paintings from as little as £ 20 . 
□ehgbtfiai presents. 


CLUBS 


1 4 Duke ol York St.. 5t. Jameiv 


Offers aunerb Ipnury - entertainment trent 
and our - prices 


gem. In' a hnenoly wav 

make sense. No memoershio required 
far out-of-town or overseas visitors. 
Reservations 734 1071 daytime gJO 

1648 after a p.m. 


EVE. 169 Regent St. 737 0557. a la carte 
or All-in Menu. SnamaUiar Floor Shows 
plus rhythm or Los Vera Cruz and music 
of Joluiny Hawkaawartb -004 Friends. 


SCENE 2. Lelc. . 

4470. Must Fnisn _ 

Late Show Frl. and Sal. 10- SS WHAT 
UP DOC <U> I. IS. S.10. 9 05 FREES 
AND THE BEAN <X< J.05. 7 00. L- 
gww / rt and Sat. 10.SS. FROM THUft , 
THE EXORCIST .([Il 


^^vvatei 






SCENE 3. Lelc. Sn iWardour Si.< 
4470. THE TOWERING INFERNO 
Sen. parts, daily 2.00. S. 
show fr|. am) 5at. 11 as seats 
all peris 


4‘ . 


Ills 


Mitfl 


u w 


WiWi 


*55?* 5- J li tei.*' 1 iWaraeur M 

4470. 2nd YEAR THE EXORCIST 


Directed by William Prledkln 'Sen. per 

fcV ' ■ 


no * wi 

40. U •-!. 15 a , 


2.20 3.00. 6 15. 9.00 Late «nr 
. „ *J9 W. 11.30 OTIIce at* 

dally 10-8 Sun. 12 -B. Sean stole. • 


'iMik 


oerfs 

NOTE: 

SCENE 2 FROM YHURS. 
SCENE 4 FROM THU RS. 


ETfORCI^rr- . _ JR ANS FCRS 


’I. 

TOM Ml 




WARNER WEST END 
Leicester Snuare 
t. Telly Savsias. j a i 


Tei. ot. 4 JO 07t 
ict Mason. Robe 
ia> Sep. eroon. 2.3 


Culp. INSIDE Ol 
6.30. 8.30. 

X BARRY LYNDON 1 A 1 a t,in> 
STANLEY KUBRICK «amna HYA 
O NEAL. MAR1SA BERENSON. S-' 
prnM Wh. 12 . 25 . 4 06 . 7 55 . 

Gindner PERM! 
S l S i 'K« K, y!,“ 1 "' Sep pros*. 2.3 
JM-, 8SW All seals may be bpoke 
PACINO in DOG DAY Af TCI 
NOON (Ai. COM. Progs. 2.1 5 $.00. 7.! 
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Some good news for Britain from Shell 


Heat-eating fuel system* Cleaner waterways 
North Sea Oil ’Better mileage ’Fewer road accidents 
The end of the wild oat • Oil that won’t leak jj* 


A Britain self-sufficient in oil 

Britain -will be self-sufficient, and more, in oil by it 

io8oMuch of this oil will come from fields harsh eontoo^tee. When ^ ipMjm 

dlax) vered and operated by ShdL TheNorth Sea, ^“^^“^^dwiUhave 

however, doesn’t give up its oil easily.. Tbis_ . ^ 35 

‘Gondeep 1 production platform is typical of the 


I-,#''"' 
1 *' *■; i '• .} : 


■-m 



3s*. 


W*. -r-.v 

•4 * 4 .-*^. .. • * — ^ 
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Look! Oilthatworftleak! 




Shell Tivela virtually 
leak-proof ai these y. 
points. ^ A 


m: 








.up*# 




Hundreds of thousands of small gear boxes used 
in industry and in domestic machinery are ^ ^ 

designed to run with thdr lubricants sealedm 
for life! However, in practice, these boxes often 
leak and their replacement or replenishment 
is expensive. 


•a 
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An s w er * 

Shell Tivela, an ingenious ‘oil/grease’ which is 
fluid when in contact with spinning gear wheels 
but which forms a thick jelly ■where leaks could 
occur. I* one of tomorrow’s lubricants here today 




•CofwJoep’ production platform being towed to 


Shell-pioneered road surface cuts accidents by half 
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passengers without the ingenious ‘heat-eating’ absorbed. 
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this serrfc® Is available to cvwy Cbmjwny dnurie *» 
Stack Exchanges ifcnnglwst th>p United Kinf&an for ® 


i err. ■ ■ 

















Miracle worker at BanCal 


BY ART GARCIA in San Francisco 


■DiTEP BY ARTHUR EEMSETT AND 


WHEN EDMOND DE ROTH- 

SCEHLD two years ago bought ? •• 

nearly half a million common f. 

shares of BanCal Tri-State ?*' 81 

Corporation, the San Francisco- ; ; * 

based holding company saw the : jjnr ■ >' 

new alliance as a stepping stone tj^K* i 

to Europe. The hookup with me*"' 

the centuries-old de Rothschild S' y- 

banking interests was to give m- . 

the New York Stock Exchange ® 

listed company stronger ties to jy| ast* 1 

merchant banks -on the Conti- lg£ ; 

nent and promised the possi- 

bility of stirring-up new busi- f , .'.V*|aF 

ness and new loans for the ; 

London office of BanCal, whose S ~ V 
main subsidiary is the Bank of k-v "’ ■ vl®- - IPM|k 
California. \ ‘ " ■ ■ .& |gjj{iiiS& 

Mr. Charles de Bretteville, . 

BanCal's chairman, rhapsodised ~ T 
at the time the deal with Mr. ; v ;-.. 
de Rothschild was wrapped up 
that the new French connection 
would launch “a unique multi- 
national entry into the expand- 
ing area of international bank- 
ing,” one that should provide 
“ a creative new force in world Chauncey Schmidt 

banking.” To be sure, the ^ M 
arrangement did lead to forma- *** suffered this year 


only high praise for Mr. Jones’ ton. It has two offices ir d NAVIGATION 
replacement. Mr. Cbauncey Seattle. Washington: one ir. 

Schmidt, also 44. who is leaving Tacoma in the .same state, aw. *- * . 

the presidency of First National one in Portland. Oregon: tht f^/fl £\\T£X ¥Vll/V 
Bank of Chicago, the nation's other SO arc in California. The X v JLVr T %/ .UM1A# 
eighth largest bank, to take over bank has stiff competition in 

at BanCal. u He’s good, no doubt Oregon and Washington from FOLLOWING iis considerable 
about it,” says one Wall Street strong local banks in those success with the Seuscan radar 
analyst. ** He's not only a well- states, and analysts have mixed — - the highest selling small 


Move into small ship market ■ TsS 

. indicate the nearest approach 

Entirely designed and mans- pony’s aeenls in 7S countries: 


success 
— 1 * the 


‘ educated guy who’s schooled as views about prospects for and 1 , 0 al radar in US." is the claim serial units. 


nay ana company s trai 
two-pulse* Poole, mainly 


connection Calculator (NACk it is. used in 


a meager, he did a lot of good potential of Bank of California's _ Electronic Laboratories i flnpt h radar, it offers rang* .Jrith the 10000 radio telephones conjunction with' any standard 


things at First Chicago. A lot position there. But Mr. de f f Marine * of Poole has intro- selection of I, 1|, 3. 6. 12 and at sea and the Scuscan radar, todar and is claimed to 


ucM.iiuca ixu. ^uiiuui flu Li# ufv ciuu uubiui’bb in leu uui* eu,i> tutu uit aiuai ■ — ■* - - " ■ - — ~ f « 

extremely capable, able person, that faces the Pacific Basin and ship radar market and the 450- Tested to wind speeds up to i^f^Poole 
-I think his track record speaks stretches From the Canadian to ejnn oyee company nil Sod M knots ihe slim glass fibre- Dorset (Poole *41). 


Dorset (Poole 4641). 


ru hjiciuss biretcnes iruxii me Lanaaidu tu - — r---- -- -r ~ - ....enj ....i -» « 

c np _ L.j ai . T . .l„„ itself m wen staffer competition encased aenai rotates at ao 

super-idle the Mexican borders. I.s ihrefr wilb the ~ - nf the In dus- rpm. Connection to the display j 

state region means a great Jrv ; nc j u< una Decca. Ravthenn. unit is by cable with plus and KpflllppQ 
ifirm that deal when we’re dealing in in- Furono aad Bidqe. ' socket. ■•lVvUUWJ 




’ for itself. He’s a super-fine the Mexican borders. Its three- 
banker. 1 * ■ state region “ means a great 

His credentials confirm that deal when we’re dealing in in- 
he is, but as another analyst lemational banking because we 
notes, Mr. Schmidt must be the xover every major seapurt from 


national oaniung because we Trie radar, winch wul oe intro- The radar is sole to operate . . - 

;er every major seapurt from duced almost simultaceousiy at from any ship’s supply of 12: 24 -pt q L*’ r\T 
sort who loves challenge - be- Snulc ito San Diego,- he says dcVlSo/M 1 1&1S - "Th~^iitVng _ «w nearest 

cause -he s Sot it.” To woo him The bank has Internationa. a j ready been ’ type-approved f«*r V ac. Power consumption is r { An approach derived from this in- 

from First Chicago. BanCal branches in New York. London. ^ in r?ie L - s bv Federal only IJO W. COlllSlOll forwatum is displayed un- 
practically. offered him every- Nassau in the Bahamas and Comai usications " Commrsion. Servicing, b key requirement'. . „ ambiguously and instantaneously 

thing but its San Francisco Tokyo, plus a representative The recommended retail price is for this kind of equipment, will PUT ON the market by Grundy on a moving cqij centre zero 
headouarters building and the office in Manila with another to 'oe S1J335. be taken care of by the com- and Partners of Bonds MuL meter showing ia - or — mucs. 


Chau nee y Schmidt 


front }iam*L One of these is fur 
netting in -present-- bcarinc, 
nearest approach distance and 
range of a threatening ship or 
“target 1 * together with own ship’s 
speed, while the- other group is 
for feeding in the proposed 
change in speed and/or course 
and manoeuvre time. 

The resulting new nearest 
approach derived from this in- 
formation is displayed un- 
ambiguously and instantaneously 


Rik N H 


headquarters building and the office in Manila with another 
Golden Gate Bridge. He begins due to open next year "in Taipei. 
. work January 3 as chairman. 


tion of a Bank of California sub- ®?. hirin S and th ™i ^ president and chief executive 

_ ; .v • rvYi_ . n _ 1.1 i. j v> . !■ rvfF h rt fY ' a vnilflfl n v rfn_ r 


“vii w* — w* viu»tw4»»ii« . .. - president ana tmei executive 

sidiary. The Rothschild-Bank of effect, » y QU ^S high- of BanCal and president and Outstaildillff 

California International Council, powered chief executive. In executive of Bank of 

which Mr. de Rothschild heads June it took on as deputy chair- California. That apparently is Mr. de Bretteville dismisses 

as chairman. maI1 executive 44- ^j e on j y way jj r Schmidt would the flap over the brief tenure 

But since that ■m id-1973 deal, year-old Mr. James Jones, lured have it and, analysts say. that’s of Mr. Jones at the helm of 

BanCal and Bank of California from Firet Commerce Corpora- way it should be. Another BanCal. “A thing. like that is 
have been buffeted 'by serious ^ Isew Orleans, where he once-floundering major Cali- disturbing at the time, but after 

problems at home. Earnings “? ea chairman and chief fornia bank, Crocker Bank, and all, it was a short period.” he 


• DATA PROCESSING 


INSTRUMENTS 


Fiche unit 
in Oxford 


times reduction can be produced. 
In effect the Hewlett Packard 
unit puts COM u on speaking 
terms ” with computers: there 
will be no need for customers 


iroduced. ___ „ ' 

5Sst Trips for shut-down 

thpra a 


a'cOUPUTER out put on micro- SQ. "ThlT'ni^nly will CPU sTul-down .jurems from renrere «*Co' .pan modulo *o 


DESIGNED toTietuale emergency change of less than 0.25 per 


were down in this year’s -third executive of : the holding com- its parent Crocker Nationalshnigs about what the Jones %"£££ i s Sgit up to Ume be reduced in' storing u? such as thermocouples, resistance Jjf J 

quarter, other key performance W “ d _ Jt ? subsidiary Firat CorporaUon, have been turned affair may have done to Ban- Oxford by Micromedia which will COM activity — there will be thermometers. load cells, JSijL tS rroni nanel 
measurements are lower and National Bank of Commerce. In around in two years by the hir- Cal’s stature. “The wa\- things be making use of a Kodak Korn- no need to implement mainframe thermistors, strain gauges and led trio state indication and 
the company now is dismantling earjy November. Mr Jones was mg of Mr. Thomas Wilcox, a have unwound. I have no feel- SO machine backed by a Hewlett software to do the job. • photocells is trip amplifier 1400 the facilitv to interconnect iho 

most of what it assembled in invited by the BanCal board of former top executive with First ings about it at all," he asserts. Padtard magnetic tape Iran- More from Micromedia, 4 from An-tech Instruments, Row- independent circuits within raeh 

the short years it -has been a directors to resign, having failed National City Bank in New “ i think we reallv have one of scri ber. Station Approach. Kidltogtoa, den Road. Beckenham, Kent BRfi module for high-hick low-low nr 

holding company, in a move to show evidence he was the York. the most outstanding men in the ^romedja | s already in. the Oxford 0X5 1JD (0S675 49Sb). • 4NA (01-650 S7S0). high-low applications, 

to return to the basics of bank- “ecutiye needed to lead Will Mr. Schmidt measure up country here now.” he says in Kach P ,u 5' ln modu,e «*«**"* Long term stability. low 

ing BanCal in recent months has BanCal up a progress path in a to the expectations he’ll be a reference to Mr. Schmidt. SnSSnSbvttw Set that T T ‘a- £ ^ two independent channels thcnnal dc m high trip-level 

begun peeling off all non-bank- land of giants that includes miracle worker at BanCal? “ I . . _ Br ,. Kodak is shUiSng *is COM opera- I I fllT^ lOf • Permitting high density wall, resolution. lUwarlty and repeat, 

ing activities. Gone are its Bank of America, Security Paci- certainly wouldn’t run out and h J°J a " d Ban ^l t j^ t FuS andit; customer panel nr 19 Inch rack mounting. Mhty togeUier wfo . the ability 

F. A m n4 nr fie Wells Far «n TfnifeH rati, hntr thn h .._ had to strip most of top manage- . . . 


finance company and mortgage fic, WeUs Fargo, United Cali- buy the stock because he's “ there will become Micromedia 

banki-ng operation, its leasing fornia Bank and Crocker Bank, there," comments a New York ent 01 ,ls UI cs ana pass n m I 


**““ «•*»„ W.vknu uaun. iucic, vuiuiucuu a ii«n 1 U 1 « . •_ : „ « j 1 >~,, f -..i|lo customers. 

companj' has been absorbed and Of the six major' California analyst. “For a bank to reverse ? "V 7® r re , Te )[|.i‘; Kodak has now stated that it 

its small business investment banks, Bank of California, oldest its earnings and get its profit ? oes not want 10 be in C0M TWO additional units for use 

company is for sale. A mort- in the Western U.S., has been margins up is very, very diffi- SmS Vffl 5 2fS£ 

gage subsidiary formed to fund consistently rated at the bottom cult. You can make some cos- 0 f the holdi nscompany toa of^OM madunes' P utcre and terminals have been 

a real estate investment trust by those who follow the bank- metic changes and you can JSS and^l^e^ !? 8 h« soto^nb’ ShfflfSS 

that never got off the ground ing mdustry over recent years, move people around, but when honoraiy Phairman . H e’IJ cor.- where as the total figure for .^‘'L^VnSKS 
.s to be liquidated. . The banks numbers are ter- you’ve got Bank of America - linue as chairman of th e bailk . Europe is thought to be between Crated llSSriaf eqiUpmrat 

nble, complains one financial which is as good a bank as there hut Mr william t>r»ifl 0 200 and 300. 


„ accounting 


Maximum protection against to. accept continuous input over- 
input circuit faults is provided,, load of 200 per. cent, of spnn 
enabling spurious signals of up without damage enable >hc 
to 10 V rms or 50 V. dc to be amplifier to be used in extreme 
accommodated with a trip level environmental conditions. 


• PROCESSES 


:s to be liquidated. 


Firing 


While BanCal has been trying Another analyst insists. “ This very hard to make significant 
to find direction and sort out has been one of the most miser- improvements.” he says, 
its affairs in the California ably managed organisations of Bank of California is the only 
banking market — probably the its size probably in the entire bank in the U.S. authorised to 
most hotly competitive banking U.S” have branches in three states — 


n Tmt son activated financial equipment 

T .,- who wish to perform their own 

^rtf^taviSv^nn’ 0301 maintenance. Designated 
iM - market is stall tarse^ un- ^ rhe unit wiJ1 encod e and 


Getting the right mix 


\ i » ! I 

; 

-.'illl'JCl 


uiat wauiuii -wi. utiumui wunr n _|„ n - r r>u, luv uujl n ui cuvuut: auu , _ _ _ _ . 

staying on as a •■consultant.” l£S to-houle verif - v data 00 the magnetic MIXING OF powders for sub- to a.d breakdown of irregulan- 

Mr. de Brettm-i'.la will be *53 ?nv ^ 3 nlr rent SS *i ri P* P'H 1 ® «l rds 4 sed „ wJth sequent conversion into pharma- 2“ “ * n ? *‘ ,a,n ' 


enviironment in the world — it But .those same experts have California, Oregon and Washing- ing for Mr. Schmidt to fill. 


rVw£r T tZXZZ' ~ v status indicators and operator ,au ‘ c ‘ lM * 
a third of computer users accord- lead4hT0llSh {or ease oI USf! ^ necessary 

“£ *® J2? t0 incorporated. An optional A ma 


Sr l^S e n^f Orforf bme^'all moduI ®. «■" provided for reckoned ■ will', give - a more The removable mixing howl 

encrypting the secure data areas “ordered* mix is the Collette is raised and lowered hydraull- 


machine, 


drive motors and two speeds arc 
which it Is available. ... 


te P® f?™ 15 r can on the NCR standard track, 

and all ficbe formats up to 48 Also released is the 64 


“ordered 1 ” mix is the Collette is raised and lowered hydraull- 
fiRAL. described as a granu- cally and it can be fitted with a 


OPERA & BALLET 


THEATRES 


THEATRES 


EUM. _ ___ <Q 1-B3 g 3161 ) FORTUNE. S3E 2238. Mon. to Thurs. WCCAOILLT. 437 4596. Until J*n. 10. 

ENGLISH NATIONAL. OPERA _ 8.00- Fridays 9.00- Sat. 6.30 and 9.00 Twice daily at 11 a.m. and 2-3Q ojfl. 


Tomor. and Frl. 8 Salome. Wed- and Sat. 
7.30 La Bella Helene 


La*t week to see 
CHARLES PIERCE 


COVENT GARDEN. 240 1066 ’’DEVAST 

7 HE ROYAL BALLET "WICK 

Tonight 7.30 Cinderella. Wed- Thurs.. 

and Frl. 7.30 Manon. Sat. 7.30 Swan GARRICK. 

Lake Mai ' 

THE ROYAL OPERA RICHARD 

Tomor 7.30 and SaL 2 L'etlslr d'amore 

Scats available "ALA 


_ Limited Season Must End Jan 3 
D6VA5TATINGLY FUNNY." O. Mirror. : 
"WICKEDLY FUNNY." Evfl. News. 


Twice daily at 11 a.m. and 2.30 imp. 
CHARLES DICKENS 
CHRISTMAS CAROL 
The story of Scrooge. 


Sources of • BANKING 

management Feeds in % 
information the money 


Also released is the 644-101 lator/mixer, which has a central pneumatic emptying valve to 
matrix printer for use yith the high-speed mixing arm designed give direct discharge of- the 


model 399 accounting computer, to work in . conjunction with a product. 

It is fully buffered and will round-bottomed bowl. This Capacities of the three 
operate at ISO characters per combination. It is asserted, machines, now available are 150. 
second through 132 column print assures positive- distribution of 300 and 600 litres. They are 


ROYAL FESTIVAL HALL. 928 3191. 
LONDON FESTIVAL BALLET 
THE NUrCRACKEat 

To Jan. 10. Thtt week and next : twice 
dally at 3 and 7.30 p.m. Some seats 
still available. 


iARRICK. 01-83 .4601. Evgs. B.15. 

Mai Wed. 3.0. 5at. 6.0 A 8-40. 
RICHARD BRIERS " Marvellous." Gdn. 
ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY.” H.. Hobson. S. Times. 


T hw Kory °* 5crooc e - a RFSPONCTTin riv wWA FHD Construction, working 

prince OF WALES. e oi-93o 66ai. ^ l closely with the De La Rue 

€w - “.SarS?- ^^' 8 - 30 - * n, “ ase ”* S l Instrument Company, has 

o Mfr ble in wBl 5, can i P r ® sen t considerable developed a system designed to 

p. Mir. In THE plumbeh s progress, problems, is that of broadening feed automaticallv regulate and 


bone Road. London NW1 6LY Additional to. tbe mixing arm Strutt Agencies,- Eastwick Road, 
{01-723 70701. is a chopper blade which is said Bookham, Surrey (0372 565591. 


GLOBE. 01.437 1592. Evenings 7.30 
Matinee Wed.. Sat 3.0. 

RSC — FOR 9 WEEKS ONLY 
JUDI IAN 

DENCH MCKELLEN 

ANNA CALDER-MARSHALL In 
TOO TRUE TO BE GOOD 
by Bernard Shaw. 


problems, is that of broadening feed, automatically regulate and 
quk m« -tw’sIi 1 &?L‘so E A*8!jq B-0 ’ rtieir knowledge 0 f the field in control the flow of mixed coins 
oTMF^ie^FNrA™ which they work, in addition to into the high speed counting and 


CONTRACTS AND TENDERS 


ALAN BATES lh 
, OTHERWISE ENGAGED 
A New Flay by SIMON GRAY. 
Directed by HAROLD PINTER. 


keeping up to date with any de- sorting machines installed in 
▼elopments. The multitude of mafl y banks, post offices and com - 


SADLER'S WELLS TH. Rosebery Ave. TOO TRUE TO 

EC1. 837 1672 i Recorded bkg. inf. by Bernard 

278 S«S0». Until March 20- Ev*. 7.30. 

Mars. Weds, and Sals. 2-30 D'OYLY GREENWICH THEATRE. 
CARTE in GILBERT AND SULLIVAN ^^^Untll Jan! 3. Eyi 
Tonight tomor and Wed. Yeomen of the HINGE & SB 

Guard. Thun., Frl. and SaL The Mikado. * **" 


■^“VVVrYJlJn, IS. literature avaUable can induce ^^{ s p 0 7S r han ‘“ ing 

PAUL RAYMOND MMIU a feel in p nf not heino ahle tn amounts or mone>. 


WICH THEATRE. 01-858 7755. 
Until Jan. 3. Evenings 9.15. 
HINGE 8r BRACKET 


THEATRES 


HINGE & BRACKET | REGENT. 323 2707. Even Inns 8.30 

t frl. and Sat. « 7.00 and 9.15. 

GREENWICH. 858 7755. Until Jan 3 2nd YEAH OF SENSATIONAL 

CAMELOT PIE FAMILY XMAS SHOW. 

Dany =.30. 6.30. .Jan. 2 mat, o nly.. “an^D^T^us^CAL 

I (.(■..•luni,- . ... .... i " Never a dull moment '* Vnenlna MnuM 


A DELPHI THEATRE. 01-836 7611 

Evgs- 7.30. Mat. Thur. Set. 3.0. 

JEAN ANGELA 

5IMMON5 BADDELEY 

JOSS ACKLAND m 
A LITTLE NIGHT MUSIC 
" Muvk that ravishes the sucws . . . 
a Mow kissed with genms." Guardian. 


GREENWOOD. London Bridge 402 0592 
_ Twice Dally 2.30 & 7.00. 

Stars of TVs “ Black Beauty ” 
CINDERELLA 
£2.00. £1.75. BOn. 


tgWsKJ evrarj* -jtawMR 1 -u omme ^- 0 - n ■■sawsissTB, 7 r u sa.* a 


PAUL RAYMOND a feeline of not being able to . .. 

the„fkt'yal c * « rt. 1 "® ° j r . u n r_ aDie This linked directly into the 

Open onT londavs^irorn * an. 4. se * tiie wood for th e trees. electrical circuit of the counting 

"t — ■— * n an attempt to help machine it is to work in tandem 

Fri. ».* « 7.’oo anS*vViV. 8 ' 30 managers find their way with — will accept up to £100 

2 stag e e a show of'the" through the maze of manage- worth of mixed coins. 
'TMUtSmjBX? ment Iiffonnation available, the These are loaded into a central 

l***.*"". British Institute of Management hopper and continuously fed on 
loo tickets held lor sai« at dPur. has publlshed a new EU ld e t0 3 continuously moving 0 cm 

called Sources of Management' J«f TteJSSdt’SS .X 
LE ‘GRAND MAGIC ciitcuH m I Information, which lists Aufilniatically delivers a steady and! 


REPUBLIQUE ALGERIENNE DEMOCRATTQUE ET POPULAffiE 
MINISTERE DE LTNDUSTRIE ET DE L’ENERGIE 


SONATBACH 

DIVISION ENGINEERING ET DEVELOPPEMENT 


EVTERNATION CALL FOR TENDERS 


ALBERY. 636 3878. Repertory season. 
Tonight, tomorrow and Wed. at 800. 
Mat. Thurs. at 3.0D. Sat. at 8.15 
DOROTHY TUTIN TIMOTHY WEST 
DEREK JACOBI JOHN TURNER 

"AN ECSTATIC EVENING" S. Tel. 

A MONTH IN THE COUNTRY 
"SO VERY FUNNY." D- Mirror 
Thurs. and Frl. at a.oo Mat. Sat. 4.45 
ROOM WITH A VIEW 


Edward Woodward. Geraldine McEwin. 
Jdnnle Linden. Edward Hardwicks 
In Frederick Lonsdale's 
ON APPROVAL 

■' You Should raid la see it " D. Tnl. 
" It got my approval." E. News. 

"An evening of comic doHsht" Harold 
Hobson. Sunday Times. 


pir. by pernr Brook, opens jaw is jit additionally provides an aid I waiting counting or sorting 


sr. 836 i44£ Evenings 8.oo I to information searches. 

TUBS. 4.4S. SalS. b.Q. 8.0. I -TV' 


machine become temporarily 


AGATHA CHRISTIE'S 
. THE MOUSETRAP 


Divided into nine sections, : the overloaded the FHD regulator 


worlds tajeg ggrSySiii, YEAR, guide has obvious limitations— wiU stop, and restart again auto- 


ALDWYCH. . 836 6404. Inf. 836 5332. 
Royal Shakespeare Company 
LAST TWO WEEKS 
Graham Greene's new comedy 
THE RETURN OF A. J. RAFFLES 
Even.ngs 7.30 Mat. Wed., Sat. 2.30. 
Until Jan. 10. RSC also at ROUND 
HOUSE— See R. 


HER MAJESTY’S. 930 6606. Evgs. 8.00. 
Mats. Wed. 2.30. Sats. 5.45 and 8.30. 
The New Hit African Musical 
„ IPI TOM 81 

„ “ Pulsating Musical " Evg. News 


‘ Th £..2 u CL. cast 15 superb" Sun. Times. 
THE PERFECT HOLIDAY SHOW. 


KING'S ROAD THEATRE. 


Mon. to Th. 9.00. Frl.. Sat. 7-30. 9.30. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEAR ” 
Evening Standard Drama Award. 


AMBASSADORS. 636 1171.3212. Evgs. I 
S.O. Sat. 5.30. 8.30. Mat. Tu. 2.30. 
HAPPY A5 A SANDBAG 
THE WONDERFUL HIT MUSICAL 
“ Delightful Don't miss it." D. Exp. 


LYRIC THEATRE. 01-437 3686. 

LYRIC THEATRE COMPANY 
BEN TRAVERS — CHEKHOV SEASON 
Evgfi. 8.0. Sat. 5.0 A 8.30. 


"“iwkl usrei, ftj* iLA 5 ^ 1?!% '" I “ ti ™” d S^fot coSSo!. 0 « 

JOHN LE ASB8B.“ SfvE DUNN ^ 124,-130 EdiubuTsb Avruue. 

■ _ ■ _ dad-s army ou ontisn matenaL It should ci 0 „o>» Rucks 

Fw ajg^au,’Ti.a M “ MMC the less prove to be a use- S1 °“ g1 '’ 

shaw. MB 2394. umii jan. io- ful reference book. ..... 

a The opening section-Defin- • METALWORKING 

-n. tog the Seareh— aims to help the _ 


METALWORKING 


Mats^niursj^Voo®^!. IlSo.' reader define more clearly his j rifiAtl 

Richard caldicot. anorew .Sachs 8,68 °f interest, while the next I XT JL L/Ll Li L* LIL/i J 


NO SEX PLEA5E, WE'RE BRITISH 
• Directed bv Allan Davis 


sections — Books — follows up 


APOLLO THEATRE. 437 2663 

RONALD PICKUP In 
The- Award-Winning Comedies 
bv ALAN AYCKBOURN 


Dec 7*29-3*1* A wSk^JanTTraf 1 Feb. 5 1 TALK OP THE TOWN. 01-734 50S1.j W ^ ere available litera- 


l with some h » s ^ instruction on 


*** THE SEAGULL weekl Jan. 1. 15. 29! 
Feb. 12. Programme changes Thursdays. 


From 8.15. Dining 'and Dancing at 9.30. 1 fur A— that 
New Revue SWEET TEMPTATION I lure— -mat 


trebled 


THE NORMAN CONQUESTS 
■THE BEST PLAY OF THE YEAR" 
Evening Standard Drama Award 
t'NO * R*ND THE GARDEN Tnt. and 


MAY FAIR. 493 2031. Until Jan. 10. 
_ .. SOOTY'S CHRISTMAS SHOW 


and at If P.m. 
ROLF HARRIS 


TWO DIEDESHEDI Star 5 auto- 


_ Wiiif UIRI»|MIU SHun THEATRE 

Dally 2.00. 4.00. Sat. 10.30. 2.00. 4.00. ) s!f 031 


■ I ■ _ . I i nil UiDUUPIUJilU uiai If nieiu- 

search by checkin^ the cata- 1 mat i C rotary transfer machines 


logues 


*Tomor.' 1 «»d S Th. 8?1S' T £f. L B-30* MERMAID. 24B 7656. Fcjod 248 2835. 


534 0310 . evm. a.oo Mat.. Fri. 2-00. libraries “ toeether 

"P«er Bav lu bestrides the suae wgcuier 


TOGETHER Wed. 3.00. Fn. 8.15. 


CAMBRIDGE. BSE 6056. Evenings 8.0. 
jan. I A 3 at 5.0 & 8.15. 
Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 
"The Best Musical ol 1975." 5- Times. 


Until Jan. 17. Booking Now. 
Mats., daHv 2.00 and 5.00. Evenings 
Jan. 2. 3. 6. 10. 17 at 8.15 
5Wltt'S 

..GULLIVER'S TRAVELS 
with Mike D'Abbo. WiHum Hush ton. 
Marrelloua . . . of the Christmas sham 
I have seen this year, this is far and away 
the best valuo." Times. 


'Peter Bavllss bestrides the stage 
like a genial colossus" C.N. 


local tastaiitti at the Wolverhampton, 
with ford Houses plant of Turner 


New Olckant Musical 
for all ttte family 


SEVILLE. 8S6 9908. Evoa. at 
Mats. Tues. 2.4S. Sats. 51 8. 
Margaret LOCKWOOD 


details of national, subject and Manufacturing Company, have 
current bibliographies. boosted the output of synchronis- 

Following sections deal with ing rings for gear boxes (to be 
Periodical Literature, Research fitted to International Harvester 


Paul oame man* am? aami? ingham I to Progress. Thesis and [tractors and other commercial 


CASINO THEATRE. 01-437 6877. — ' 

Twice Daily a: 2.30 A 7.30. NEW LONDON. 405 0072. UnMI Jan. 24 

DANNY LA RUE, Djllv 2.30 A S.30. Sal. 2.00. 5.00 B.OO. 

" Blasts » a, l *2SI? l 5.jr?i l , L a E ' W *"* SPIKE MILLIGAN. BERNARD MILES 
in auEEN DAN I ELLA __ in THE Mermaid Tliaatre’s 

iWPTJiA: ■* fil jg Awar «3iffi Mr of 

are' nSTSSr* Wue”or W lanjllr.," S. NEW LON DON. 405 CO 7 2 . Comm. Jan. 1. 


in THE Mermaid Tbaatre's 
Award Winning Production of 
TREASURE ISLAND 


DOUBLE EDGE . 

"SUPERB, the cloy crest who dun>it I 
hare soon for vaars.*' Dly. Tel. 
Nearbv streets not aflecied fay XMA5 
Parking restrictions. 


Research Reports. Government vehicles) by more than S50 per 
Publications, Reference .Books, cent 


Management Courses and:Train- 


tnachines 


v,CTOR,A ^fii .« ’a 31 . 7 * f- 80 * tog Materials, and Statistical adapted to mwi .speeiai require- 


P«jplc. “ Big. Sishy camedv 5 ; 
Mirrw " Thi best ol the new shows. 

Trlb. ■’ A Id of fun. ' D. Mirror. 


BRUCE POR3YTH 


COMEDY. 930 S57B. Evgs. f.00. SaL i 
at 5 JO and 8.30. Mats, J nA I 

TRANCIfa LEIGH AMANDA ! 

MATHEWS LAWSON BARRIE 

- Samuel Taylor's Joyous comedy. E.N. 


t reasure island MfcEYARwooD Sources ments. in addition to tne 

iEWLQNDO B N. u « 5 M72^omm.j»,.i. .. . , l" a ",]5 I ,^5!|Bgi.£ fl SgA g g p.ebb. In the introduction to the standard four machining stations 

In his own "one man" laughter show. WESTMINSTER 834 0283 diiiHa it ie mnint *U„*. equipped With , bonng UHliS. they 

IEW victoriaT" bT-834 - 0 G 71 ■ *jed. MMb 2 ^m fi Jiww ,*4 iiSSI? 2* “ “ 3 re fitted With a number of 

Mon. tofrL4.Sfl 4 7.30. Sat. 2.10 A ' ^^Ntir eH^STMAs e Mo e sicAL ‘ I “J commenting selec special ■ attachments, including 
“ 4 7 -°- .. The pt^K SSSft s. Exn t,vcly °» *he- Jnater ia! available, facing heads, multi-spindle heads 

SA. SSSmmrT M i{a - To,nflf " Th - 6 & »■ « provides a practical work of and swivelling units. The 


A TOUCH OF SPRING 

-■apaftWW 


NEW VICTORIA. 01-834 0G71. 

Mon, to Fri. 4.30 A 7.30. Sat. 2.30 A 
7.30. Dec. 31 at 4 JO A 7<0. 

3 week Season. 

David Hamilton. Adrienne Posta. Sally 
James. Christopher Benny, Jenny Tomasln. 
Tommy Vance and Kenneth Connor In 


oureefi . meats. in addition to the 

Tn tha intrndi «hc standard four machining stations 

,£L 2 a ,.S2Sf tl ? , # J® equipped with boring units, they 
aide, it is maintained that “by a ^g wU h a number of 


An international call for tenders has been launched by Societe 
Nationale SONATRACH, within its “ Phosphate Fertilizers ” pro- 
gramme, for the entire “ turnkey " construction of two plants at 
TEBESSA and ANNABA. 

— The TEBESSA plant will consist of : 

• Sulphuric acid production units having a capacity of approx 
1,600 tons/day. 

• A production unit for phosphoric acid having a capacity of 

500 tons/day of P2 05 J 

• Units for the concentrating of phosphoric acid 

• A granulation plant for the production of triple superphosphate 
(T.S.P,), having a capacity of 280,00.0 tons per year, together 
with all fittings, ofE-site infrastructure and ancilliary installa- 
tions 

— The ANNABA plant will consist of : 

• Sulphuric acid production units having a capacity of approx. 
1,600 tons/day 

• A production unit for phosphoric acid having a capacity of 

500. tons/day of P2 05 7 

• Units for the concentrating of phosphoric acid 

• A production unit for diamonic phosphate (D.A.P.) 

• A production unit for monormonic phosphate (M.A JP.) . 
Companies wishing to.tender, and with previous experience in this 
field, may obtain all necessary documents from : 


Modnn 


V."'T M* 


KVA 


ommy vanec and K«jwth Connor in' mbwj bmpire pool^oi -bm^i 234. reference to aid library search- 1 machines are also fitted— as 

Next wnk Mon. to Thiin. 3 ind 7.45! 1 : — J “**- ' — J •>—**- 


iH TER.” Fin Times- "THE K 
IS SUCH FUN." Evg. N«w». 


CRITERION. 930 3216. ErJ h. 8 JJ’ 
Mats. Tbiin.. Sat. | -r?* I 
Tom Stoopard s rosencrantz AND 
GUILDENSfEHN ARE DEAD. " I Strongly 


OLD VIC THE NATIONAL THEATRE. 
026 76i6. Tont.. Tomor. and Fri. 7.00 
HAMLET 

Uncut tnt. runs 4 hours 


_ Note eariv start 
W*d. 7 JO. Thurs. 2.1 5 and 7 JO 
, PHAEbRA BRITANNICA 
Some seats held for sale day of 

performance from 10 S.m. 


GUILDEHSrEMN ARE DEAD. " I stronj 
recommend 't to anyone." FI". Times. 


Next w«k Mon. to niun 3 and 7 . 45 ! ing.” While this is in the main standard — with hydraulically 
0 ¥ 'i<5 panto - « 5 and 8 a fair claim, the fact that com- operated two-jaw chucks giving 
"MefodiouL^iitteriiH? ’spectacular'' u. ment is selective does leave the infinitely variable clamping 

MdBWttlttmlflnuDOM pressures. _Some 2,400 syn- 


D E«S. Y 7.^- N Matfne« Wed. ind SaL 2.30. Frl Sat I JED S WO. 

MICHAEL CRAWFORD •« JESUS CHRIST SUPERSTAR 

a MPl5 IL MU4ICAL palladium! 01-437 7373. 

•- MICHAEL CRAWFORD A WHOPPING Twlca Oaflvat 2^S and 7J0. 

WONDERFUL STAGE STAR - Nm« ol LULU. RON MOODY RACHEL GURNEY 

the WorW. "HE AND Hit SHOW ARE m PETER PAN 

A TREAT." Sunday Express. PHOENIX. 836 8611. Until Jan, 10. 

DUCHESS. 936 B2«3. Evenings 8.D. A. A. Mflno's WINNIE THE POOH 

Tonight & Fri. Sat. 6.19 A 9.0 Mats. Dally 2 p.m. and Tu«.. SaL 1 1 a.m. 
oh 1 CALCUTTA! Car narking availab le. __ 

-■re^.“ly ,1 SJ2l!.J5. W {TH. PHOE j N J„ X uar I H ^ T ?i a ^ff°~, r ?‘ 97S 

•■The Nuditv Is Stunning." D. Tel. • J * 2 nr 2 *■' ,or 8 ?St’ 


01-836 8108. PALACE. 437 6834. Mbit, to Th. 8.0. 
and SaL 2.30. . Frl.. 5at. 6.0 & 8.40. 

>RP i" JESUS CHRIST SUPERSTAR 


Whitehall. 9so 6692-7765. publication, but with little or no 

E * eo wSAT l0 TOE FT BUTLER saw * 5 guide to others, which can be & 


pressures. Some 2,400 syn- 
chronising rings are produced 
each day on the machines worfc- 


I PALLADIUM. 01417 7373.1 pain raymiind nmnnts I — — — — P— — 

I lulu^ron^oooy'^chel’gurnev -r ^ ? ore a PP r0 P ri ate to a par- produced within a cycle time of 

LULU. RON MOODY. RACHEL GURNEY 

year 00 ticular need. j about 12 seconds, when both j 

phoenix, mg 8611 . Undi jan. io. wyn'dham-s. iTssloM None the less. the guide does faces are machined. During 

Mats. Daily 2 o.m. and Tues.. saL ii a.m. jqh i/ ^gielgu t?"°R alph' mcHARDtoN claim to he exhaustive machining the surface finish of 

£*Jg*L"gJ"Hyi.* Maunju. TnGttra PgxiuauTn merely trying to include key the component is held to 32 

■ ^°^ry? 97S sources of information. Much of niicrolnches and holes drilled 

Hudson proyTse " great^ l AST?N& r SPI^nighew the material listed in the guide ?*V° a n accuracy of ±0.0005 

■■I DO! i ooi" pitc h " Evg. New s . M int end jan. »■ - available ar ihe RIM T ihrarv * n eh. 

NighUy at BJio. Mai. Tjnirs.. s*l 3.oo. i youNG Y«c -fay oid v.c». 928 GS 63 . “ j -j - tobrary The machines were SUDDlted bv 

TCI . 01-8 36 8 611. _i Y fwu* 2 30 faNtAstic fairground, and the guide itself is available a i *! m .v. t T 

PICCADILLY. 437 4506. F or families and children. from Plihlipatinne Calae Sykes Machine Tool Com- 

Msn.-Tnur. B.o FrL s«. 6 . 00 . “«-l r . NCMK . R|S roMTlNUEQ ON « t'UDneations Sales. pany (a 6W) Gr()u p company), 

'■ Probably th* m«t comuuisiviHy eninv - 1 Management House, Parker Chertsev Lane, Staines, Middx. 

^ Ll PAGE 6 Street, London WC2B SPT, (Staines* 55474.) 


WHAT THE BUTLER un 6 u,u * r W VLUtTTS, W U 1 L 1 J can OS 8 __ & 1 _L* L_,,_ -L,;u 

kiest play in London." vogue - ir , nri1T1 - n -' rh . , ing an eight-aour snifL 

must enp January io ^ liyiDg to The rings are made from brass 


windmill theatre. 4» 6312 decide which of two books might stampings. The componeat is 


PAUL RAYMOND nresenu 
LETS GET LAID . 
Tnki Nightly at_ T.Q0 and 9.00 
2nd SENSATIONAL YEAR 


PHOENIX. 836 8611. Until Jan. 10. WYNDKAM? 
A. A. MUM'S WINNIE THE POOH Mm IWFrltf j 


Mats. Dally 2 p.m. and Tues.. SaL 11 a.m. ' 

Car Barking available. I 


MIC n atunniina. u. ■ j ROCK JULieT 

DUKE OF YORK'S. 836 5122. „Mon.-Th. | HUDSON PROW SC 

a. Fri. and Sats. SJO * 8 30 o m i “I DO! 1 DPI" 

LESLIE PHILLIPS. ROY KINNEAR NighUy at 8.00. .Mat. Thurs.. Sac : 
"Two Ol tne funniest men Of the British! Tel. 01-836 8611. 

Stage . . - Laugh* come thick and taat." | nii-cxaiiTV %Vj 

ROGER’S LAST STAND PICCADILLY. *37 4 


R OGER S LAST STAND 

DUKE OF YORK'S. 01 .636 BUS. 

Richard God den. Ian Talbot In 
TOAD OF TOAD HALL. 


To-day at 2.0 and d.4S. 


SONATRACH 

DIVISION ENGINEERING ET DEVELOPPEMENT 
“ PHOSPHATE FERTILIZERS PROJECT " 

9 rue Abou-Nouas — HYDRA — ALGIERS (Algeria) 
as from the date of publication of this call for tenders. 

Tenders should .be sent separately for each Plant to SONATRACH, 
Attention: Monsieur le VicerPresident, Engineering et Developpe- 
ment, at the above address, under sealed double envelopes, marked : 
“Offre Commerciale pour le . Complete de TEBESSA— Ne pas 
ouvrir” . 

“ Commercial tender for the TEBESSA ; piant — Do not open 11 
“ Offre Commerciale pour, le Complexe de ANNABA— Ne pas 
ouvrir ” * 




.. *• ’trr 


J "A inyous occasion IndsM," Sun. Exp. 


Sales. p any '( a gpo Group company), 
Parker Chcnsey Lane, Staines, Middx. 
T. (Staines 55474.) 


“ Commercial tender for the ANNABA plant — Do not open ” 
before April 30, 1976. 


'* H ;> 

■*•1. .. _ . 
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Big irrigation projects 


i! 


£85m. port extension by Costain 


Three jobs 
worth £l|m: 


THE COSTATN-Taylor Woodrow 
Joint Venture has been 
appointed as contractor for the 
construction of an £S5m. exten- 
sion to Port Rashid by Sheikh 
Rashid Bin Said A1 Maktoum 
Ruler of Dubai 'and vice-presi- 
dent of the United Arab 
Emirates: 

The two British c o m panies. 
Costain Civil Engineering and 
Taylor Woodrow International, 
in a joint venture, are already 
’ngaged m The construction of 
Dubai’s massive dry dock. 

port • Rashid, completed in 
1972, » already the largest man- 
nade deep water harbour in the 
Middle East and work is to start 


immediately on new breakwaters 
which will increase the a tea. of 
protected water from 350 acres 
to 1,150 acres. • 

An additional 22 bertha will be 
built and provision will' he made 
to handle the most modern" '‘roll- 
on/rol 1-off " container ships. It 
is planned that the first five 
berths, complete with transit 
sheds and other associated facili- 
ties, will be banded over in 2$ 
years. Completion of the whole 
project will be achieved. In "four 
years. 

The consulting engineers for 
the project are Hal crow Middle 
East, an offshoot of Sir William 
Halcrow and Partners consulting 


engineers of London. 

Last Tuesday the Deira Shin- 
dagah tunnel, built by Coslain 
Civil Engineering in Dubai was 
opened. 

Since 1963 the only way to 
cross Dubai Creek (other than 
by water) has been by the A1 
Maktoum Bridge, some 4km. from 
the mouth of the creek. This 
bridge was ** twinned" recently 
to help deal with the rapid 
growth in traffic, but it has since 
been evident that a crossing near 
the mouth of the creek was 
necessary. 

The contract for the tunnel, 
worth about £20m^ was awarded 
by The Ruler of Dubai to Costain 


In August 1972, when Sir William 
Halcrow and Partners were 
appointed consultants for the 
project 

The reinforced concrete tunnel 
is situated close to the entrance 
of Dubai Creek; and provides rwo 
separate 7 .3 m. -wide carriage- 
ways together with a 3. 65m. -wide 
pedestrian subway and services 
tunnel at one side. The . over- 
all length is 928 metres compris- 
ing open approach ramps of 201 
metres and 166 metres on the 
Deira and Shindagah sides 
respectively, and. 560 metres of 
tunnel in which the roadways dip 
to almost 25 metres below high 
water level. 


THREE contracts worth over 

fljtn. have been won by the 
Rush and Tompkins Group. 

One is for the reorganisation, 
conversion and adaptation of 
premises at Kings Cross Station, 
London, into passenger catering 
and accommodation facilities. 
The work is part of phase IT of 
the station rebuilding and is 
valued at £720.000. 

The. company is also to con- 


struct 21 old people's dwellings 


at ToWer Road, Bexleyhea' 
Kent, at a cost of £260.000 while 
another subsidiary. Rush and 
Tompkins Scotland, has won a 
£771,000 contract from the 
Department of the Environment 
for an extension to the National 
Engineering Laboratory at East 
Kilbride. 




Buckingham 
-"^ewage 
works 


Street. Horsforth, near Leeds. 

As well as a large supermarket 
there will be a number of Jtmaii 
shops giving a total floor area of 
over 45,000 sq. ft. with 15,000 
sq. ft. of offices on the 1st and 
2nd floor. 


Heat pumps made more efficient 


X) CATER for a housing 
levelopment and industrial com- 
. >tex. a £!m. sewage treatment 
, ■ :orks is nearing completion at 
- fucking ham. 

Awarded by the Anglian Water 
Luthority to Mears Construction, 
be contract comprises construc- 
ton of a main pumping station, 
alet works, aeration and settle- 
ment tanks, sludge storage and 
Lorm water tanks, including ten 
?! it ting chambers, a works 
□mping station and activated 
lodge return pumping station, 
reether with a pumping main 
nd sewers. 

Bridging the River Ouse (a 
j feet span) and providing an 
xess road was included in the 
ork. All sludge from the treat- 
ment works, which is scheduled 
i commence operation in April, 
11L be taken by special tanker 
i Milton Keynes. The works are 
signed to allow for a quad- 
ipling in size. 


Gear for a 
big cement 
works 


supermarket 

contract 


AK SHALL Construction Group. 
Hand, West Yorkshire, has been 
carded a contract valued at 
171,500 by William Morrison 
ipermarkets, Bradford. Work 


is commenced on this project, 
shopping development in Town 


BRUSH SWITCHGEAR of 
Loughborough and two other 
Hawker Siddeley companies are 
to supply major electrical plant 
and equipment to a Nigerian 
cement works now under con- 
struction. Mare than half of the 
order goes to Brush Switchgear 
while Brush Transformers- of 
Loughborough and Hawker 
Siddeley Power Engineering of 
Chelmsford will supply the 
remainder of the equipment 

The series of orders come from 
the Associated Portland Cement 
Manufacturers — the Blue Circle 
Group — and are for electrical 
equipment for a new wet process 
cement plant being built at 
Shagamu. Nigeria, by the West 
Africa Cement Company, a 
member of ihe Blue Circle 
Group. The design and engineer- 
ing for this new works is being 
carried out as a consultancy by 
APCM. Group Chief Engineer's 
DenarLment, Gravesend. 

The cement works at Shagamu 
is located 60 ktn inland Aram 
Lagos and will have an initial 
capacity of 600.000 tonnes per 
year. Oyfput is expected to 
begin 'in the middle of 1977. 


HEAT PUMPS are a practical 
way of collecting the sun's beat 
and using it for domestic pur- 
poses. They have been in mass 
production for many years, and 
are serving homes, shops, clubs 
and other commercial buildings, 
in straightforward application. 

Effectiveness .of a standard 
heat pump can, however, be 
enhanced considerably by using 
it in conjunction with a thermal 
store, according to the Triad 
organisation. 

The system consists of an air 
collector of extreme simplicity, a 
normal heat pump, and a cheap 
thermal store. With this approach 
considerable running-cost savings 
are possible giving a payback 
period typically, under 5 years. 
This is far less than currently 
installed solar panel systems, the 
company says. 

Efficiency' of a heat pump fails 
as the ambient temperature 
drops. So if the temperature of 
the air supplied to the heat pump 
can be increased, the heat pump 
gives a corresponding increase 
in efficiency. This can he achieved 
by using a solar collector. 

Such a collector is an Integral 
component within the building 
construction. In its simplest 
form It is an air duct under the 
slate or .tile roof cladding, 
formed of standard building 
materials. Since collection takes 
place at. or near ambient 
temperature, re-radiation losses 
are reduced and relatively high 
efficiencies are achievable with 
low capital cost By adding single 


glazing on one face, an increased 
efficiency can be achieved, but 
at higher capital cost. 

An average uplift in ambient 
temperature of 2.5 degrees C 
throughout the heating season is 
feasible. This gives an increase 
in the efficiency of the heat 
pump of 8 per cent to 10 per 
cent- 

The pump Is used to extract 
heat from ambient air, convert 
this thermal energy to a higher 
temperature so that it may be 
transferred to the thermal store 
for subsequent use for space 
heating as required. 


Performance 


If the coefficient of perform- 
ance of the heat pump can 
always be kept above 2.S (that 
is, for eaeh kW of energy con- 
sumed by the machine 2.8kW is 
provided to the store), then it is 
more beneficial to bum primary 
fuels at the power station to 
generate electricity to run the 
heat pump, than to burn the 
primary fuel directly in the 
dwelling, the Triad group 
asserts. 

The thermal "store fulfils 
several functions. It allows the 
heat pump to be run only when 
the higher ambient temperatures 
occur and, therefore, only when 
solar energy is usefully avail- 
able. The store can then provide 
heat to the building during 
periods of low ambient tempera- 
ture, most of which occur during 


the night, without the heat pump 
operating. 

Such a store could maintain 
internal comfort conditions in an 
average house for nine days in 
an ambient temperature of 
0 deg. C. 

It avoids the use of electricity 
to. run the beat pump during 
times of peak demand on elec- 
tricity generating stations, since 
these normally occur during low 
temperature periods. In such 
conditions the house heating 
requirement is taken from store 
and the heat pump is not 

r unning . 

- A building may be left unoccu- 
pied yet kept frost and condensa- 
tion free for long periods at very 

lOW CO&L 

Several options are available 
for transferring the heat from 
store to the occupied zones. 
These are low temperature ceil- 
ing . panels, low temperature 
radiators, ducted warm air sys- 
tems. or various combinations of 
these. 

The system can be installed in 
a Parker Morris standard dwel- 
ling to provide the cheapest 
form of heat sources as regards 
runhing costs, the group claims. 
Installation within the huildiorr 
structure is simply achieved 
without sacrificing internal area, 
and without detriment- to the 
appearance of the building. 

Triad is using a Lennox heat 
pump from Lennox Industries of 
Basingstoke and is itself based 
at 18. Hanway Street, London 
W3P OHD. 


TflE DEPARTMENT of Water 
and Development, Government of 
Cyprus, has appointed Sir M. 
MacDonald and Partners, of 
Cam bridge to undertake design, 
preparation of tender docu- 
ments, evaluation of tenders and 
supervision of construction of a 
52 metre high dam across the 
Xeropotamos River at Aspro- 
kremmos in South West Cyprus. 

A second firm of consultants, 
Howard Humphreys and Sons, 
will be associated with the pro- 
ject. 

The dam, which will store 50m. 
cubic metres of water to supply 
the 4.700 hectare Paphos irriga- 
tion project, will be a day-core 
gravel shell embank men t. 

Sir M. MacDonald and Partners 
were responsible, in association 
with Hunting Technical Services 
and Howard Humphreys and 
Sons, for a water resources and 
irrigation feasibility study sub- 
mitted to the Cyprus Govern- 
ment in 1973. 

The Cyprus Department of 
Water and Development, has 
divided the civil works into two 
parts: one for the construction 
of the dam: the other for the 
irrigation system and sendees, 
which has been awarded to a 
French arm. 

Another big project in which 
Sir M. MacDonald and Partners 
are involved in a £I0m. irriga- 
tion scheme at A1 Altai, about 
300 km. south of Riyadh where 
a geological collapse has resulted 


is the formation of a system of 
lakes. 

Although the lake water and 
the surrounding ground water is 
saline, containing as much as 
3500 ppm of dissolved solids, this 
water has been successfully used 
for irrigation by the local com- 
munity for a very long time. 
Hardship caused by the failure 
of an ancient underground canal 
system used to deliver irrigation 
water, prompted the Saudi 
Arabian Ministry of Agriculture 
to seek methods of supplying the 
area directly from the lakes. 

A feasibility study was under- 
taken to identify which are-s 
would benefit most from a more 
intense exploitation of the lake 
waters. Estimates were made of 
the quantity of water which 
could be drawn from the lakes 
and a project was designed as a 
first phase of development in 
the area. Contract documents 
have now been prepared. 

The consulting engineers plan 
to extract 17m. cubic metres of 
water a year, resulting in an 
estimated drop in the lake level 
of Sm. in 20 years. 

The project involves the instal- 
lation of a pumping station 
equipped with five 130 kW pump- 
ing sets and 5.9 km of S00 mm. 
diameter asbestos cement pipe- 
line to carry water to the irri- 
gated area which will lota I 840 
hectares and he served by a 
system of concrete lined canals. 


The dynamic Group 
in the 

building business... 


TERRAPIN 


Terrapin inter national Ltd . Bond 

Biel chter. Milton hevrws.UKl 1)1. 

Tel. Milton Kc>r.n ilHOB) 74971. 



Wiltshier 
gets refit 
job in Paris 


To put out 
tip fire 
costs £lm. 


the biggest urban land reclama- 
tion programme ever undertaken 
by a single authority. Some 
reclamation is in conjunction 
with the National Coal Board 
opencast executive, and il U 
hoped will recover millions uf 
tons of coal. 


RECLAMATION OF a 130-acre 
colliery spoil tip which, deep 
down, has been burning for many 
years, will cost Telford Develop- 
ment Corporation about £lm. 
under a contract awarded to 
George Dew and Co.. PO Box 35, 
Oldham OL8 BHH (061-624 5631 ) 

The site is in East Shropshire 
and contains spoil front the old 
Halesfield and Kemberion mines 
of the former Madeley Wood 
Colliery. Special techniques will 
be used to extinguish the fire 
and to make the spoil completely 
inert so that the land can he 
re-shaped for industrial develop- 
ment and open space. Work will 
start on January 5. and is 
scheduled for completion in mid- 
3977. 

A third of Telford's 30 square 
miles consists of derelict land, 
the result of past mining and 
industrial activity. The Corpora- 
tion says it has embarked on 


Hungary to 
use U.K. 


system 


AGAINST competition frnm 
three French companies, the 
Sbopfltting Division of Wilt- 
shier? S.A., a wholly owned sub- 
sidiary (if John E. Wiltshier and 
Company, has won a contract 
worth £203.000 fnr work at the 
Cafe dr la Pais, adjacent to the 
Upcra House tn Paris. 

The English interior designer 
is Robert Lush of The Richmond 
Design Group of Cnvcnt Garden. 
London, working in association 
with the French architect C. 
Masse. 

As well as a large amount of 
refurbishing and refilling work 
to the Cafe lie l.i Puix. the con- 
tract also calls for four boutiques 
in t hi- in am enl ranee, all of 
which have “pparale entrances 
Ini' which will il»n lead into the 
Cafe. 

The Cafe comprises a large 
cnITee shop and restaurant, hath 
of which aiv being restored J«» 
their runner stale and a new 
rockt.ul bar is tn be constructed 
in a simitar style. The ornate 
painted ceilings and panelling 
are lieing restored li.v a specialist 
French cuntpanv. while Will- 
shier is installing decorative 
dadn panelling and banquette 
seating. Will shier is also pro- 
viding waiter slat ions, counters, 
rinors and frames and manv 
other specialist joinery iUoiw. all 
of which are being manufactured 
a: its works in Canterbury. 


BRITAIN'S local authority 
sponsored school building 
system, CLASP, is to be adopted 
by the Hungarians for their own 
school building programme 
under a “ know-how " agreement, 
worth over £f m. with Brockhouse 
Steel Structures of West 
Bromwich. 

Under the 15-year contract, 
Brockhouse will supply technical 
and design information and also 
train Hungarian architects and 
engineers in the use of the 
system and help them to adapt 
it to suit the country's building 
regulations. 


Safety test 


TO PROVIDE a means for adjust- 
ment and certified testing af:"r 
repair. Penrose Engineering Co., 
29, Clarence Street, Staines. 
Middlesex TWI8 4SY (Stame-J 
5S636/7). has designed apparatus 
which will load the Forks of a 
lift truck to any degree. 

The system eliminates the use 
of dead-weights, employing a 
spreader-beam and chain which 
lift against a framework anchored 
in front of the truck under test. 
The lift exerted is displayed on 
a large circular gauge. 


IN BRIEF 


Forging a stronger link 


Alexander HaJJ and Son 
tuilders). part of Aberdeen 
instruction Group, has received 
contract worth £l-3xn. for the 
ection of 143 two storey houses 
Westhlil, Skene. 

; Myton (Taylor Woodrow 
oup), has been awarded two 
n tracts by British Home Stores 
r fitting out an existing store 


building at Colchester and mak- 
ing alterations and extensions to 
the restaurant of a store in 
Brighton. The contracts’ total 
value is over £lm. 

• A Belgian civil engineer, Mr. 
J. jR. J. Janssens, has been 
appointed secretary general of 
CIB — the International Building 
Research Council. He succeeds 
Mr. Bierens de Hann- Mr. 


Janssens " joined CIB from 
Glace ries de ' Saint-Roch of 
Brussels, a flat glass manufactur- 
ing group. 



PLANT & MACHINERY 
SALES 


.icripdon 

Price 

1 Telephone; 

74 Ten Stand roll forming line by 
Hunter-Douglas. Virtually unused. 1 
Capacity 200 mm x 1.2 mm M.5. 
itrip complete with automatic ' 


021-556 0904: 
Telex 3364M 

tut-to-length equipment. 

P.OJL 

Stand Rolling Mill, for 
flattening wire and rolling. 
iar row strip. Complete with 
tdging rolls and recoiler. 

P.OJL 

021-556 0904 j 
Telex 336414 


conditioned Modern Used 
Soiling Mills, wire, rod and tube 
drawing plant — roil forming 
-nachines — slitting-^ flattening 
»nd cut-to-iength lines— cold 
;aws — presses — guillotines, etc. 

TO Herdieckerhoff 100 KW double 
vacuum annealing plane — useful 
iharge area 625 mm dia x 2000 
mm loading height — output 6QQU 
)b per 24 hours. 


f4 Duplex Sitting Line to 
Process Sheet into a wide range 
of Accurately Slit Blanks. Fully 
A monistic Installation. 


on. ,i Forming Machine 
3000 x 1700 mm. moulding 
depth 600 mm, plunger 
double heating frames 


m, unused 220 KVA air cooled 
Diesel Generator with Stamford 
Alternator. 


i-Way HGL3Q0 Heater. 


73 Newall 5A Cylindrical 
Grinders— High Speed 
11" x 36” Angle Head Plunge 
up to 10" wide with copy. 
Completely equipped. 


C. Hexowrfters for Punching 
N.C. Programme Tapes — 
Rebuilt with 2 year Guarantee 
Save up to 50%. 


EWood 16 x OJ049. Cut to 
length and Forming Line, 
ft W V.1000— Water Cooled 
100 cfm Air Compressor. 


Ton O.H.T. Crane 37' span 
motorised 400/3/50. Cab 
control. Must sell. 


Mata Peeling Line, 
continuous operation. 


'* Peeling process 


P.OJL 


021-556 0904 
Telex 336414 


P.O.A. 


P.OA 


£16.000 

f.o-b. 


69.000 


£2,000 

001-0- 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


004641421210 
Telex 
Sweden 32340 


Mr. Williams 
Aytebun, (OJMI 


630555 

01-253 6000 


From 
£15,000 1 

Prices 

from 

£895 

£1,350 


02092-4 357 


P.OJL 

£6050 


+ VAT 


Offers 
over £500 


.Price 
on offer 


Dudley (0384| 


is above 


Horiey (02934) 
5222 Ext- 22 


Mr. Taylor/ 


rove Allan 1ST Telescopic Crane 
Model H 1564 on 6x4 chassis 
with Ley land 680. 70' main 
boom with 24* Fly Jib & Perkins 
fi-354 power unit. 

**<e Heaters. Oil-fired ■ • 
"Faraway" Model 500 3 phase. 


Offer* 


Mr. Andrew 
Belfast 31516 

Mr. Bird 
Hoddesdon 67141 
Telex 24142 


£400 each Slough 28511 


IV YOU HAVE PLANT ANP MACHIMEAV ™ js cot |/MN. 

UREMENTS HMD WOULO LIKE TO aDV a+8 8000 E*t 

s* TELEPHONE MSi FHANC.S PHILiH* ON «”■**« BOt, °_ 


Cleaning 
and lining 
pipes 


ON January 1, GKN is forming 
a new company — GKN Keller by 
die amalgamation of GKN Foun- 
dations with Its subsidiary com- 
pany Johann Keller GmbH. 

GKN Keller will represent the 
foundation and ground engineer* 
ing interests of GKN as part of 
the GKN Building Supplies and 
Services sub-group. 

The new company will control 
three operating divisions: GKN 


contracts tor two radio stations 
at remote locations. 

Totalling £145,000 in value, the 
contracts are for sites at Broad- 


ford, Isle of Skye, and Apple- 
1 Cr 


cross, Ross and Cromarty. The 
stations comprise single storey 
buildings of conventional design, 
linked with P.O. masts. 


Keller foundations in the U.K., 


AN AGREEMENT ha* been 
signed under which Pelican 
Pipelines Inc, of Tulsa, UB, has 
appointed Intercontinental Pro- 
jects the global marketing com- 
pany, excluding America, for the 
"Pelican*' in-situ cleaning and 
epoxy lining process for steel and 
cast iron pipes. 

Pipelines from 3 Inches dia- 
meter upwards can be treated. 
The largest processed is 45 
inches, but titis is not the prac- 
tical upper limit Cleaning and 
lining runs of up to 40 miles 
are feasible with only the ends 
of the pipeline being exposed, the 
•company- claims. 

- The pipeline is used to con- 
vey the lining material from one 
end to the other by fitting 
1 aunching/receiving . chambers. 
Specially designed and sized 
flexible pigs and spheres are 
used to propel multiple batches 
of chemicals, water, inhibitor, 
drying agents and finally epoxy 
resin through the tine. The pigs 
are driven by compressed air. 
Speed and pressure is controlled 
by back pressure from com- 
pressors stationed at the receiv- 
ing end of the pipeline. 

The multiple coats are applied 
by forcing the coatings through 
calibrated orifice openings in the 
pigs. Uniform thickness and. com- 
plete coverage is claimed. 

In new pipes the lining is 
applied after the pipeline has 
been laid and hydrostatically 
tested. First the pipeline is 
pigged to remove, weld icicles 
and millscale, the pipe wall in- 
.eluding weld bead is cleaned 
chemically to a standard of SA2}~ 
jon the Swedish scale. The sur-. 
[■face is neutralised, pfrosphatised, 
dried and' coated with . epoxy 
.resin. The epoxy coaling is 
'capable of withstanding a direct 
stress pull of 300 psi. At least 
two coating runs are applied, 
.usually to 150 microns. 

The currently high cost of 
steel and laying new pipeline 
make rehabilitation economically 
attractive. Pelican cleans the. 
pipe with mechanical scrapers 
and wire brush pigs, driven by 
compressed air to remove scale 
build-up. The chemical cleaning 
and epoxy fining work is then 
carried out after' the pipewall 
has been cleaned to SA2J on the 
Swedish Scale. If there are pti- 
hotes. cracks or voids.' glass 
fibre staples are introduced into 
the epoxy. Pressure forces the 
staples into the. voids. Pipe joint- 
ing • cracks are similarly filled 
with epoxy. -.- ■ 

Details from Intercontinenial 
Projects, *2. Comet Way, South- 
emkon-Sea, Essex SS2 6YY. 10702 
528S76.) 


GKN Keller GmbH in Germany, 
and GKN Keller GmbH Overseas 
Division with permanent offices in 
Canada, Pakistan, Portugal, Iran 
and the Arabian Gulf. 

The board of directors of 
GKN Keller will be: G. R. Blake, 
chairman; P. D. Brown, managing 
director; H. F. Brauch; A. W. 
Carleton; S. A Goodwin; J. A: E. 
Trinder and secretary W, G. 
Whyte. 


Finding 

builders’ 

merchants 


RAF stores 
at Stafford 


DUE TO be completed in . a 
year's time is a storage complex 
being constructed at RAF Staf- 
ford for the Property Services 
Agency. Department of the 
Enviro ament 

A major extension to the 
existing facilities, it was de- 
signed and is being built by the 
Taylor Woodrow Group. Work 
has been in progress for a year. 

The project comprises a stor- 
age complex of five major build- 
ings (one large enough to house 
three football pitches! , associ- 
ated services and parking for 
100. cars. Eight miles of rack- 
ing, 32 foot high (in three decks) 
will occupy the main building, 
to hold im. different items. 


A NEW LIST of members of 
the National Federation of Build- 
ers' and Plumbers* Merchants 
bas been published. 

It provides names, addresses 
and telephone numbers of the 
990 full members and their 1,200 
outlets, subsidiaries and asso- 
ciate companies or firms. All are 
indexed under the 23 areas and 
two regions in which the Federa- 
tion is organised. Information on 
the commodities handled by each 
member is given. 

Copies from the NFBPM, High 
Holborn House, 52-54 High Hol- 
born, London WC1V BSP, at 
£8.50 (including postage and 
packing). 


Girders for 
tube train 
depot 


Air package 

ducting 

system 


WITH THE Veloduct system 
SF Air Treatment can provide 
all components for a complete 
installation for air movement 
From -fan to air terminal. Ducts 
and fittings through 14 sizes from 
63 nun. to .1250 mm. are avail- 
able as standard. 

A feature of the system, which 
conforms to Eurovent standards, 
is a self-sealing gasket which can 
reduce erection time by up to 20 
per cent. - 

SF Air Treatment. Staines 
House, 158, High Street; Staines, 
Middlesex TW1S ?AR. (Staines 
57221)". . 


GRAHAM WOOD Structural, a 
subsidiary of the Graham Wood 
Steel Group, has been awarded a 
contract worth over £325.000 for 
steelwork for the maintenance 
depot required for the Baker loo 
line at Stonebridge Park. 

The steelwork will weigh about 

1.000 tonnes, and will include 
steel-framed lattice girders, 
portal roofs oh columns of five 
and eight metres, covering the 

main shed, lifting shop and 
covered sidings — an area of about 

14.000 square metres. 

The chief architect of London 
Transport Executive F. Hardy is 
responsible for the design and 
construction of these depot build- 
ings and the main contractor is 
F, G. Min ter (Construction). 


Displays in 
Jeddah 


Scottish 
PO radio 
stations 


AS PART of a new West Coast 
of Scotland network being estab- 
lished -by the. Post Office. Mears 
Construction has been awarded 


FIVE methods of display are to 
he offered to- prospective eshibi- 
io rs at the Jedadh International 
Building Centre in Saudi Arabia. 

It is planned to have standard 
display panels, hinged display 
panels, product booths, flooring 
display areas and ceiling or light- 
inn dislpay areas. 

Bowaier Building Products, 
Hepworlh Iron -Company and 
Dennis Ruabon arc among the 
first to sign contracts for space 
in the centre. 



CANADA 


NOTICE OF REDEMPTION 

to the holders of Debentures payable in United States Currency- 
of the issue designated 
u 9% Sinking Fund Debentures, 

due February 3. 19S5" 

(herein called “Debentures”) o£ 

THE CITY OF MONTREAL 

PROVINCE OF QUEBEC, CANADA 


PUBLIC NOTICE IS HEREBY GIVEN that the City of Montreal intends to and will redeem for 
SINKING FUND PURPOSES on February 1. 1976, pursuant to the provisions of the Debentures, the 
following Debentures of the above-mentioned issue, at 100% of principal amount plus accrued interest 
to the redemption date, namely : 

Numbers of the Coupon Debentures of 51,000 each, bearing the prefix E, redeemable on February 1, 
1976: 


643137 

643133 

643145 

£43146 

643171 

6431B7 

643192 

643206 

643216 

643217 

643236 

643255 

643256 

643257 

643256 

643277 

643237 

643308 

643310 

M3333 

643351 

643352 

643353 

643354 

643355 

643362 

643377 

643330 

643401 

643406 

643421 

643425 

643443 

643447 

643471 

643544 

643554 

643555 

643562 

643575 

643576 

643665 

643657 

643658 

643660 

643670 

643671 

643676 

643677 

643711 

643712 

643721 

643731 

6437*2 

643744 

643752 

643756 

643777 

643780 

643785 

643805 

643811 

64J9S9 

643B51 

643897 

643886 

643504 

643S43 

6*3977 ! 

644022 

644030 

644043 

6440(9 

644055 

6*4066 

644074 

644078 


644087 

644097 

644146 

£44194 

644202 

644212 

644249 

644264 

644300 

644307 

644327 

644335 

644359 

644360 

644365 

644370 

644393 

644394 

€44396 

644403 

644427 

644443 

644448 

644449 

644451 

644469 

644478 

644485 

644488 

644493 

644503 

6445)3 

644556 

644588 

644594 

644595 

644598 

644605 

644627 

644628 

644648 

644705 

644715 

644725 

644758 

644765 

644766 

644771 

644775 

644776 

644823 

644838 

£44852 

644857 

644858 

644870 

644888 

6448 BO 

644901 

644902 

544903 

644921 

B44B2S 

644929 

644978 

644995 

64502D 

845037 

645D59 

645069 

645074 

64 5086 

6451 08 

645111 

645125 

845128 

645135 


645145 

645153 

645161 

645163 

645173 

645192 

£45197 

645202 

645203 

645205 

645209 

6452U 

645217 

645219 

645284 

645285 

645292 

645297 

645300 

645302 

645304 

645333 

645382 

645371 

645372 

645374 

645384 

645385 

645392 

645397 

645402 

645403 

645404 

645474 

645486 

645487 

645437 

645519 

645533 

645890 

645997 

646007 

646017 

646037 

646057 

646058 

646068 

646078 

646107 

646118 

646147 

646148 

646157 

646158 

646167 

646177 

646178 

646167 

646188 

646197 

646262 

64 6278 

64G2SS 

646308 

646318 

646328 

646387 

646407 

846417 

646426 

646430 

646435 

646440 

£45445 

646455 

646478 

646481 


646488 

646496 

646498 

£46503 

646520 

646547 

646557 

646567 

646577 

646587 

646592 

646602 

646614 

646624 

646634 

64E667 

E46677 

64 6607 

648697 

£46745 

646760 

646770 

646780 

647005 

647057 

647068 

647096 

647140 

647150 

647160 

647167 

647181 

647187 

647197 

647209 

647219 

64723S 

647245 

647250 

647260 

647262 

647272 

647281 

647282 

647292 

647293 

647295 

647300 

647303 

647310 

647312 

647315 

£47325 

647357 

£47385 

647390 

647422 

647432 

647442 

647448 

647462 

647466 

£47(74 

647485 

647492 

647573 

647579 

647581 

647583 

647587 

647597 

647627 

647630 

647637 

647647 

«7653 

647662 


647672 

647703 

647705 

647710 

647711 

647720 

647721 

647722 

547727 

647735 

647741 

647746 

647752 

647758 

6477E8 

647793 

£47818 

647820 

647B25 

6478(9 

647853 

647864 

B47867 

647869 

647916 

647930 

647949 

647952 

647979 

6(7980 

648049 

648072 

648168 

648169 

640182 

648188 

648190 

648200 

648210 

648223 

648229 

648233 

648245 

648255 

B4B2BS 

6483 14 

648324 

648377 

648398 

648408 

648418 

648478 

£48485 

648522 

648524 

648532 

698539 

64 8548 

648556 

648566 

648575 

648605 

MSS 18 

648623 

548628 

£48651 

64866.1 

648671 

648682 

648750 

648776 

648601 

648807 

648S26 

648873 

648893 

648931 


648939 

64894T 

848945 

64SS45 

648947 

648972 

648975 

648977 

649024 

64S025 

649057 

649059 

549071 

649072 

649087 

649088 

649104 

649105 

649114 

MSI 75 

M9125 

649150 

649151 

649152 

549158 

649189 

E4919B 

649217 

649218 

649240 

649256 

£49268 

£493 10 

549311 

649318 

£49324 

649328 

649366 

649385 

649388 

64941Q 

649411 

649413 

649434 

649496 

£49497 

649555 

E49556 

649575 

649576 

649586 

84SS94 

£49597 

649610 

649660 

£49671 

649677 

649685 

649708 

649709 

649717 

649719 

649773 

649776 

649777 

£49787 

649794 

649797 

648830 

649850 

649858 

649860 

649906 

649939 

649945 

649955 

643958 


649859 

649969 

649979 

650025 

650044 

650054 

65CS70 

650126 

650136 

650187 

650232 

650257 

6502SB 

650298 

6503 ID 

650354 

650355 

650379 

650396 

6504J1 

850445 

650448 

E5M65 

650483 

65W91 

650493 

650503 

650536 

650552 

650S54 

650592 

650597 

£50613 

650618 

650621 

650637 

650660 

650671 

650708 

650713 

650716 

650726 

650736 

G5074B 

650786 

6507915 

650833 

650834 

650847 

650857 

650859 

650875 

650880 

650883 

650887 

650904 

650908 

650909 

650913 

650915 

650918 

650928 

650842 

€50957 

650958 

660994 

650995 

651044 

651066 

651076 

651078 

651088 

651128 

B51143 

651145 

851176 

651188 


651195 

651208 

E51216 

651225 

651232 

651331 

651333 

651337 

E5134B 

SS1358 

651367 

651394 

651415 

651416 

651480 

651481 

651494 

651576 

651577 

£51594 

651604 

651610 

651641 

651642 

651664 

651674 

651682 

651686 

651725 

651726 

651738 

651751 

651756 

651798 

651808 

651818 

651900 

651901 

651902 

651909 

651913 

651916 

651919 

651933 

651951 

651952 

65)953 

651954 

651956 

651962 

651978 

651994 

652000 

652006 

652007 

652015 

652020 

652104 

6521 05 

652114 

652116 

652117 

6521 50 

652151 

652155 

652175 

652179 

652194 

652219 

652260 

652273 

652301 

6S2321 

652341 

652351 

652364 

652374 


652384 

652392 

652394 

652396 

652402 

652406 

652407 

652422 

652426 

652436 

652437 

652447 

652457 

GS247B 

652506 

6525B7 

652597 

652617 

652627 

652640 

652650 

652680 

652690 

652700 

652710 

652722 

652732 

E52B02 

652BO* 

6528 1 2 

652861 

652902 

652918 

£52928 

652947 

652948 

652957 

6529 58 

652967 

652978 

653062 

£53070 

653072 

653074 

653082 

653084 

653092 

653217 

653227 

653237 

653Z57 

653336 

653340 

653342 

653343 

653346 

653347 

653358 

653381 

653368 

653371 

653377 

653385 

65339? 

653406 

653423 

653453 

6534 54 

653514 

653625 

653626 

653BE7 

653838 

653904 

653908 

653909 

653912 


653918 
653925 
653927 
653928 
653936 
653937 
653958 
653966 
C53976 
£53397 
654022 
654027 
654032 
654054 
654107 
654117 
654175 
65< 185 
854200 
6M210 
654220 
654230 
654383 
654399 
654420 
654427 
654437 
654447 
654483 
654487 
654492 
654493 
654502 
654503 
654512 
65*537 
654538 
654544 
654545 
654546 
654556 
654557 
654562 
654568 
654576 
654577 
654581 
654582 
6545B3 
654586 
654 594 
654619 
E54S37 
654652 
654817 
654B27 
654830 
654840 
654850 
654860 
654 B80 
654890 
654902 
654924 

654934 

654952 
655042 
655082 
655088 
655108 
655157 
655158 
655Z60 
655264 
655270 
65 5272 
655282 


655238 
655323 
655328 
655332 
65535? 
655353 
655356 
655363 
655423 
655428 
655481 
655483 
E55484 
655498 
655555 
655568 
655581 
655584 
655587 
655598 
6556? 7 
65562 B 
655678 
655695 

655702 

655716 

655725 

655728 

655735 

655746 

655748 

655755 

655756 

655772 

655821 

655827 

655838 

655848 

E55B77 

655887 

655897 

655900 

£55905 

655908 

655909 

655911 

855925 

655927 

655929 

65S9SS 

655956 

655962 

655980 

6559B8 

G5S992 

656014 

656024 

656028 

656032 

656038 

656050 

656057 

S5S07I 

656072 

656089 

656 102 

656111 

656125 

656 129 

656136 

656143 

656144 

6561S1 

6561S7 

656156 

656188 

656220 


6S6230 
656243 
656274 
656284 
656288 
656297 
656298 
G5G307 
656308 
6563 IB 
£56345 
656362 
E563E6 
6563E8 
656369 
656376 
656395 
556411 
656422 
656424 
G56458 

656464 

£56467 

B5648S 

656493 

656503 

656506 

656516 

656548 

£56602 

856618 

656628 

656638 

656717 

658727 

656737 

656747 

656757 

656770 

65 6790 

£56821 

656831 

656843 

658853 

856857 

656866 

656687 

656832 

656894 

65 6915 

658924 

656925 

6S7079 

657033 

657037 

657D39 

657080 

657087 

E57091 

657127 

£57135 

657137 

657145 

657148 

657166 

£57230 

£57247 

657250 

657257 

657261 

657277 

857289 

657309 

£57319 

657336 

657342 

657362 


6S7365 

K57371 

657372 

657373 

657375 

657385 

£57390 

657392 

657395 

657400 

657410 

657415 

657447 

657457 

657490 

657495 

657500 

557505 

657510 

657515 

657522 

657 525 

657528 

557532 

657538 

G575J2 

657558 

657562 

657572 

657573 

657610 

£57612 

657S13 

657630 

657641 

6S7B49 

657851 

657E55 

657658 

657704 

657721 

657723 

657743 

657745 

657761 

657764 

£57 777 

657794 

£57796 

65781S 

657820 

857862 

6S78S4 

657867 

657892 

6579 08 

657960 

657970 

657977 

€57997 

£58005 

(£>8018 

658035 

85803S 

KSB039 

858053 

6580BQ 

658063 

6SBQ73 

658078 

658083 

658094 

658098 

656103 

658106 

€58123 


Debentures to be so redeemed will become due and payable and will be paid In such coin or currency 
of the United Stales of America as at the time of payment is legal tender for public and private debts 
in {aid United States of America, at the office of Bank of Montreal Trust Company in the Borough of 
Manhattan, City and State of New York, United States of America, lor at the office of other Paving 
Agents,. Bank of Montreal, Montreal; Bank of Montreal, London; S.G. Warburg & Co. Limited, 
London: Amsrerdam-Roiterdam Bank N.V., Amsterdam: Kredtethank N.V., Brussels ; Berliner 
Handel s-Gesellsehatt, Frankfurt : Kredietbank S.A. Luxembourgeoise, Luxembourg ; Banque de Paris 
ei des Pays-Bas. Paris ; Credit Commercial de France, Pans, appointed by the City according to section 
5, paragraph C of the Paying Agency Agreement with Bank of Montreal Trust Company, dated os of 
February 1. 19701 upon presentation and surrender of Debentures bearing the above-mentioned 
numbers with all coupons maturing after February 1, 1976 attached. 


PUBLIC NOTICE IS ALSO HEREBY GIVEN that all interest Oh the principal amount of the 
Debentures presently called for payment, will cease to accrue from and after February 1, 1976. 


DATED AT MONTREAL, rhis twenty-eighth day o< November, 1975, 


CITY OF MONTREAL 
FERNAND DENIS, C,A. 
Director of Finance 
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Firmer ground 


for funding 


THE SHARP improvement in grammes, and the compounding 
sentiment in the gilt-edged of past deficits through debt 
market in the last trading dates service, will keep the borrowing 
before Christmas, followed by a requirement at an historically 
quarter point fall in Minimum high level for a year or two yet. 
Lending Rate after most of the even after severe spending cuts. 
City had gone home for the The rapid reduction in the infla- 
holiday, has provided one lion rate is a further source of 
genuinely cheerful prospect for encouragement, provided that it 
the resumption. The authorities is not achieved by concealment 
are making no secret of their At present it seems likely that 
satisfaction with the way things the Government can work 
are going; after the much- slowly towards the elimination 
criticised and, at the time, dis- of subsidies and still achieve a 
ruptive rise in rates engineered reduction in price increases 
in October, they may at last which will slow down the pre- 
have created the conditions for cipitate fall in the value of 
a sustained downward drift in sterling. The interest margin 
rates. over New York, now standing 

Is this a believable prospect? at over 4 per cent, looks pretty 
The gilts market has suffered comfortable in the circum- 
false dawns as regularly as the stances: 
seasons for a full decade now, ^ Rates 


and it is only a few months 
since the last: the introduction 113 New Yor ^ however, the 
of the £6 pay limit, which led Prospect looks very different 
some City observers to describe Bond rates »PP ear to have 
the gilts market as a " one-way levelled out, and the general 
option.” expectation seems to be that 

Even now, those inclined to “oney rates are much likelier 
reason that the money put into t0 rise than to ease any further, 
circulation by the Government There is little in the U.S. econo- 
has nowhere to go but into mic outlook to support the idea 
Government debt, should of a strong revival in credit de- 
remember that it is only as long majld ' but for the next few 
as the private sector remains too mon ths, at least the London 
depressed to compete for funds mark ets wiU be highly vulner- 
that there is any such easy able t0 events there, 
answer. Another source of concern is 

q, . j the heavy predominance of 

oiOW piCK-Up short dates in recent Govern- 

The very subdued forecasts of ment borrowing. This implies 
economic recovery which have an enormous weight of maturi- 
emerged from the OECD and the ties before long, and very 
EEC therefore provide perhaps cautious management of the 
the firmest ground for hoping market to prevent the Inadver- 
that private credit demand and, tent monetisation of part of this 
far more important, inflationary maturing debt. An alternative 
pressure itself, is unlikely to approach to financing— perhaps 
revive strongly for some time the floating-rate instrument re- 
to come. A sharp upturn while cently suggested by the leading 
world-wide inflation was still gilts broker— might produce a 
running near double figures has “ore manageable debt struc- 
been something of a nightmare tore. 

for the credit markets; it now It would be a great mistake, 
seems less likely to happen. then, to suppose that either the 
So far as the British economy authorities or the market can 
itself is concerned, it seems only simply sit back and relax at this 
too safe to rely on a sluggish stage; the problems remain 
economy in the year to come, formidable. All the same, the 
The worry is simply about economic circumstances are less 
the future course of the Govern- threatening to monetary stabi- 
raent deficit. I r the Chancellor's lity than for some time; given 
attack on the future public resolution from the Government 
spending programme is anything and patience in the market, the 
like adequate, then the prospect prospects for a return towards 
will be further improved — normality, slow and painful 
though it must be stressed that though it is bound to be, are 
the momentum of existing pro- at least worth taking seriously. 


With the annual White Paper on public expenditure expected imminently, present methods of. 
scrutinising Government spending have just been criticised by the Commons Expenditure Committee. 
A key problem, argues Professor Cedric Sandford, is the system’s built-in bias for expansion. 


‘Pi 


RIVATE affluence and 
public squalor.' Thus Pro- 
fessor J. K. Galbraith, in 
The Affluent Society , epitomised 
the social imbalance which he 
saw between the public and 
private sectors of consumer- 
oriented Western economies'. In 
Professor Galbraith's view, 
social balance, which he defined 
as “a satisfactory relationship 
between the supply of privately 
produced goods and services and 
those of the State,” fails to be 
attained because the consumer- 


Public spending and 


private benefit 


expenditure lx plotted solely 
In " real ” terms resulting in a 
tendency to neglect -actual ex- 
penditure in money terms. But 
there is mare to it than that. 
PESO procedure springs from 
the recommendation of the 
Plowden Committee of 1982 that 
regular surveys should be made 
of public expenditure as a 
whole, for a .period of years 
. ahead, and in the light of pros- 
pective resources. In practice 
the * prospective resources ” ot 
PJowden's recommendation has 


dent chaw* between nuhiieand" Cent of Govern ment expend;* by 33 per cent. There was a 47 equal proportion to local author- the same kind* of relationship growth of GNP; as a conse- 

nrivate enndT He i sihiPrt to ture went on administration and per cent, increase in teachers ity expenditure: in 1984 the between cost and benefit to quence the public sector 

tha fniwc nf aduertfSno SB ,i defence— services of the -pure” and a 64 per cent, increase in ratio of rates to grant was 49:51, which we have already referred. (public expenditure measured 

iw.iiatiin hv whirh P ublic goods variety, where the support staff in education: and in 1968 it was 45:56, in 1974 it The benefit of a new hospital or as a percentage of GNP) has 

Minted 1 nwn Rnt benefit to the citizen was dif- in the health services an employ- was 3S:62; in 1975 it will be school or employment subsidy grown most rapidly when actual 

advertising nnerateV evrluriwlv fused and indiscrimiDate: fnr men * rise of 58 per cent. something like 35:65. There to his constituent is tangible, growth has fallen Short of «► 

a od emulation maini von hehal f such services the c °sts. in terms The more people the public must be a strong presumption real, direct and concentrated; pected -growth. This ' const- 

of “nrivateiv nrndtifid " ennds of taxaUon * were more reaI and sector employs, the larger the that, had local authorities been- the cost is vague, uncertain and quence has been accentuated by 

and servtw Thu« mihiie wr ^raonal t0 most citizens than proportion of the electorate obliged to find the bulk of the diffused throughout the entire the short-term rigidities in 

vices have an inherent tendency the beneRtfi -. whose personal interest is revenue locally, their attitude community,. The, one exception public spending and by the lack 

to las behind ^ But as "ihe century pro- bound up with public sector to spending would have been to this generalisation, which of comprehensive management 

If we leavp the nationalised gressed, and especiallv since spending. Nor are they only veiy different. Local ex- proves the rule, is that .there information consistent with the 

industries (which advertise) the Second World War. the concerned with salaries and penditure which mainly benefits arc always MPs who will public expenditure five year 

eomoletelv out of account, the situation bas changed. The pro- employment prospects; their local residents will always seem demand cuts in defence expert- programme to show whether 

total of combined central and portion of public expenditure concern extends also to condi- a good bargain to local council- diture. While often these the trend of J&e programme is 

local °overmnent snendine in applied to “pure" public goods tions of work. Thus teachers' i ors if two-thirds of the cost is demands have an ideological on course.* 

the UK. as a nercenia^P of bas diminished and that applied unions lobby for new schools m et from outside the locality, basis, it is not without signifi- - 

Gross National Product atfactor to "quasi-public" goods, which and increased book allowances; There have been other m- ranee that this is one form of 

cost rose from some 10 to 15 oer P r °ride clearly, attributable and consultants press for better fluences at work in the UJC. to P ub,ic spending where the 7\Ia4-|fH|ol 

cent early in this century to 41 benefits to individuals, has m- hospitals and research facilities provide a built-in bias in favour benefit is intangible and - aiuuuiiw 




per cent - by 1964. ~S:ncTrhen‘a creased: thus, by 1974 defence in the NHS. 
further advance, without pre- and administration had dropped 
cedent in peace time, brought t0 UQ der 20 per cent of public 
the figure to 52.5 per cent for spending, while social service 
1974; and it is certain to prove expenditure (including educa- 
still higher for 1975. While ^ wd ^ous^S) had risen to 
these figures dD not disprove we ^ , over Pe r ^nt. For a 
Professor Galbraith’s generalisa- powuig proportion of the popu* 


Weaken the 
link 


Plan 

In the past deeade the twn 


Various factors have been at governments may 


of public spending. Govern- diffused, 
merit commitments to full em- It is, of course, true that 
ploy men t have meant that, - in there is a small number of BIPs 
times or recession, governments "'ho seek, notably through the 

have sought to increase spend- Expenditure Committee ' to 5* rM, ®v 311 wlucb pubUc expen ' 
ing to stimulate demand or to exercise some meaningful con- 
shore up ailing firms. Although trol over expenditure and the S. „„ J , a™ i2? 5 

at governments mav also have General Subcommittee in par- l®? 8 -™ **** J 974 ' V 1 * 


Orimi 


lion— the Ijublic "sector might latJ on the benefits of public work to weaken still further, or attempted to reduce spending In ticular has been producing wi ! b 


still have laneed taehind what expenditure were assuming a disguise, the link between ex- times of excess demand the perceptive and. telling reports. 
was desirable— thev certainly more immediate and direct re- penditure and taxation: the rigidity of public spending But work on the Expenditure 

™ tt SSfion iSS levance than the cost growing complexitj- of big makes for a one-sided Committee rarely captures the ****?% !£Jg?SL 

cau it into question. Indeed.rt government has obscured the Many forms of Government headlines and is not likely to 

relationship; whilst Keynesian spending, once embarked cm, impress constituents. Nor. is “ KJK.JKSSlliSS 
economics, which taught that become commitments from committee work likely to bring a ®* l ~ ^ woefully short 

there was noting particularLv which it is difficult to dis- a member to the attention of « awiut zj per cent per annum, 
virtuous about a balanced bud- engage: additional labour once his leaders as effectively as *^5®- K5£ *?». 14 r P ‘ r ' 

remain speaking in the House. MPs centage_ of GNP therefore 


is the contention of this article 
that any effect which advertise 
ing and emulation has in favour 
of private sector growth has 
been swamped by a variety of 
other influences, some affecting 


Demographic 

trends 


r , 

.... . 

..... »■.- 


get. has been reinforced by taken on tends to 


■ ! i \ .• ■■*, 


all Western mixed economies, The 'towth in the direct the exception of public sector within the public sector, lack time and research assis- tf? M^cl^^n^F 

others applying ^only^or particu- henehciSe, of pthllc spending *£»■ J® SUfiw'.W -» 


larly to the UX 


not allowed for when 


The upshot owes something to demographic electors nave been policies may tan witn especial nara sia* u. uuue piuperiy wiui 

is .ha, «h. British economy has trends. Thus the 197. “census -—M S“JSU“ 


developed a buUt-in bias in the showed that 16 per cent, of the £“2*^ JTSU mSSm nert^offi^FixTittie wonder errors in medium term 

opposite direction to that postu- u.K. population was over re- ** made 10 pa> f° r additional not subject to the discipline pect of^office, it is tittie wonacr fonw^fitine have hecn 


lated by Professor Galbraith. 


Composition of 
the sector 


tirement 
for men) 
must 

ment benefit. The correspond- _ J 4 . 

ing age group represented only Committeei. under ing. 

12* per cent of ihe population * hlch t ™ tlon “ d e.^endituro 

in 1941 and a mere 7 per cent 5“‘ sl0n , s f*, ™“ ,dered , at 
funda- i n 191 1 different points m the parlia- 
mentary calender. seems 

.....w.. f be consumers designed to accentuate the 

exists between* cost*and* benefit of publSc services » some of separation between costs and 

for public sector “ goods " and wb °m bave enme to depend for benefits. 

the changing composition of the m “ c ,. of 1 . r 1]V *elinood on Nowhere has the effect of Commons, which alone can 

public sector. In private mar- Public provision, the growth of separation between benefit and authorise taxation, has 'tyeen 

kets the beneficiary pays; there the public sector has necessarily cost been more evident in recent regarded as, the guardian of the ^ ^ v . 

is a direct relationship between entailed a growth in the num- years than in local authority public purse. In practice, how-,' , 

bers of public-sector employees expenditure. If ail local expendi- ever, while MPs may generalise'-, tO 001X11116111 

whose income, employment and ture was locally financed there in debates about the ,need to 

conditions of ,work^ depend on would still be no direct relation- cut public spending or reduce Despite the innovations 



The first and most 
mental reasdn is bound up with 
the complex relationship which 


raised by public expenditure 4,881 experience and on what 
that the various snlxommitteea , one wmld Wpcct of the psycho- 
of the Expenditure Committee lo *f of ™ 1 " i!,CTS ' Srowth fore- 
have never accepted a co- ™»«s .wti. always tendto err on 
ordinated programme; and ,he f? dc Thlt ^ 

parliamentary debates on the ? Q, .’ he 5fstem carries a 
annual public expenditure white bias towards public 

Traditionally, the House of hsve *»“ » “<•» apxnrion. 


Traditional 

guardians 


Opportunity 


costs and (expected) benefits. 
With public goods there is gen- 
erally no such direct relation 


of 


No clearer indication could be 
found of the dominance which 
the public sector bas acquired 
in the economy than the While 
Paper on Public Expenditure 
published in January of tills 
year. 


Mono; 
tlu- ho 


Signs of change in 


the European Left 


ONE OF the most significant intents and purposes, 

aspects of 1975 has been the challenged Moscow to deny the 

growing evidence of a profound existence of labour camps in 

shifting of Left-wing political the Soviet Union. And in the 

patterns in Western Europe. In current preparations for a meet- 

Italy the Communists have ing of European Communist 

made a significant advance in Parties, it appears to be the 

the acquisition of political French delegates who are offer- 

power at the regional level, and ing the greatest resistance to 

in the face of the continuing Moscow’s desire for continueo 

disarray of the long-dominant hegemony of the movement 

Christian Democrat Party they indirectly, this change of 

seem well placed to make direction in the French Com- 

further advances in future. The mun | sts i s attributable to events 

Portuguese Communist Party, hi Portugal. During the 197o 

by contrast seems until now to French general election cam- 

have played its cards clumsily, pa ign, when the Socialist-Com- 

and_ its poor showing in the munist alliance seemed to have 

April elections, together with victory almost within their 

its failure to manoeuvre its way grasp, the Communists went to 

to the centre of the political great pains to declare theii 

stage, have been closely linked, loyalty to democratic principles 

inside and outside Portugal, Alvaro Cunhal's rejection of 

with its brazen advocacy of a such principles can only have 

line which is anti-democratic, revived latent suspicions that 

authoritarian and Stalinist The Communists are by definition 

Portuguese situation has. In anti-democratic and anti-plural- 

turn, had important reper jstic. whatever they may say in 

cussions on at least two public. At all events, public 

Western Communist Parties, in opinion polls have been show- 

Spain and France, and the ing a distinct swing from the 

Soviet Union is having increas- Communists to the Socialists, 

ing difficulty in asserting its who have not only overtaken 

leadership of the Communist their allies on the left but may 

movement. now be the single most popular 

French examnte ^ ™ France. The immediate 

rrenen example reas0Q for the chaJlge in ^ 

The case of the French Com- stance of the PCF is the need 
munist Party is probably the { 0 w j n j,ack electoral -support, 
clearest example of the change and for that it evidently feels 
in traditional attitudes. It has ft needs a more modem image, 
long been one of the largest Disciplined and doctrinaire 
Communist Parties in the party structures cannot find it 
Western world, consistently easy to modify views which have 
winning a substantial poll at been held for a generation or 
elections; It has also been an more- It is therefore legitimate 
orthodox, disciplined party with remain sceptical about whether 
a clear allegiance to Moscow. In J ** mo ™ 

recent months, however there * b ' 1 

have been clear signs that the u 3 
PCFs policy has been under- Democratic 
going a sea-change. In Novera- Tb*™ h* «« rfm.kt +v * 
her Georges Marcbais its seen. ^^00 ef a Ctommuntat 
tary general, signed a joint party to power in a Western 
statement with Enrico Ber- European country, even in a 
lingucr of the Italian Com- coalition, would pose serious 
munist Party, endorsing ,tbe problems for NATO- But K 
idea of a pluralist society and is important to take account 
the need to defend bourgeois of the effervescence or a wide 
and popular liberties, including variety of Left-wing ideologies 
that freedom of movment which throughout Europe, which is 
is still so limited in the Soviet obliging even orthodox Corn- 
Union. This month the French munist Parties to adapt theii 
Communist Party has, for ah views and their practices. 


ship. The cost of public goods, public spending. This feature s hin between cost and benefit In taxation, the speci/ic. pressures recent years, which give more Three possible growth rates 

the form of extra taxation, is of special importance fact the relationship has they exercise are almost all in opportunity to MPs to scrutinise are considered. In each case, 

divorced from expenditure because public-sector output is become more tenuous as local the direction of demand for in- and comment on public expen- private- consumption was 

in the deeision-makfng process labour-intensive. government spending has creased spending. Members are diture as a whole, it remains planned to rise at a much lower 

and often in time; nor do the The growth in the number of become increasingly financed concerned to secure their re- true that the pressures MPs rate than public expenditure, 
beneficiaries of public expendi- public sector employees has from central government grants, election: they wish to demon- exert are nearly all in the Even more' significantly, 

ture normally pay in proportion been particularly marked dur- It is surely no coincidence that strata their active concern for direction of increased expendi- 41 privately financed personal 

to benefit received. A further jjjg p ast decade. This, measured as a proportion of their constituents 1 interests, ture. ;• consumption” was the residual 

complication arises: with some between 1964 and 1973, exclud- GNP, local authority spending Hence, they are to be found. The methods of executive element in the calculation. So 
forms of public spending, the ing the nationalised industries, rose by 39 per cent, between nn the Supply Days and on control of expenditure also -much for the consumer oriented 
benefits may be diffused, indis- public sector employment grew 1964 and 1974 (compared with other occasions, pressing for have a built-in bias to- economy; Professor Galbraith 

criminate and impersonal, by 928,000 despite a’fall of over 25 per cent in central govern- new hospitals, schools or roads wards expansion. The latest had been turned oh his head, 

while with other forms, like 60.000 in the number of HA1 ment) at a time when a major or urging ministers to action to report of the Expenditure . 

social security' transfer pay- Forces. Civilians in central change was taking place in the deal with potential or actual Committtee has pointed to s r,0 * ra SF,!!-} ol 

ments, the benefits may be of a government employment rose source of local government unemployment in their consti- one of the limitations of the “rhe author of *Pn!i 

very personal and tangible kind, by 19 per cent, whilst local finance. In the early 1960s rates tuency. The attitude of the Public Expenditure Survey ticol Economy at the University 

As late as 1910 over 40 per government employment rose and grants contributed in about individual MP is conditioned by Committee procedure — that of Bath. 
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MEN AND MAHERS 


Over 


my 

shoulder 


have been seeking legal 
advice as to whether the name 
Men and Matters will have to be 
changed to Persons and Matters 
under the new Sex Discrimina- 
tion Act: after all it has 
become all the rage in America 
where you even have to ask for 
a wine person, let alone address 
a chairperson. It looks hope- 
fully as though 1 can continue 
to get away with it — which is 
nice since Observer changes 
from time to time (and has done 
recently), but Men and Matters 
has remained a feature of the 
Financial Times since it was 
started by Brendan Bracken 
himself, chairman of the 
enlarged Financial Times fol- 
lowing the merger with the 
Financial Netcs in 1945. 


appalling jokes. (I feel satisfied 
when ooe of these elicits just 
one whisper of praise even if 
accompanied by a storm of 
criticism ranging from the 
humorous to the vituperative.) 
My thanks, too, goes to those 
readers who point out that my 
funny on a given morning either 
appeared a week ago somewhere 
else, or was stolen verbatim 
from ITMA in 1947. 


In his biography of Bracken. 
Andrew Boyle states: “ Bracken 
enjoyed taking his jacket off 
and settling down to write a 
regular spicy column of his 
own. The astonishing range of 
his interests shone forth from 
its paragraphs under the head- 
ing of Men and Matters but his 
erudition was cloaked in 
characteristically pungent and 
stimulating style.” 


I do, of course, have my 
disasters and end up with egg 
on my face. For example, pick- 
ing up misprints of other 
people's is always dangerous, 
but I couldn't resist “ guilt- 
edged stocks ” particularly since 
it appeared in two separate 
national daily papers on suc- 
cessive days. The second time 
round I referred to it as a 
Freudian slip and of course that 
day the FT managed 'one of its 
own. On the front page we re- 
ferred to the “first trance" of 
the Government's Inan to British 
Leyland rather than the "first 
tranche my secretary still 
hasn't forgiven me for that 
because she had to take all the 
phone calls. 



experts that followed the use 
of the Finnish for “language 
difficulties " in a headline. 


Among the past year's loose 
ends, I still wonder what was 
happening at the private Wates 
building group which produced 
the management shuffles in 
April. No apologies for avoid 
ing, mostly, the subjects of 
Arabs and their oil, the EEC, 
and boats. That, after all, is 
what front pages are for. 


And the 


next 




Firsts and 


fancies 


That has given successive 
Observers a lot to live up to. 
(What Boyle does not say was 
that Bracken also set new 
standards for missing deadlines. 
This pleasant habit continues to 
the present day though not, I 
regret, to the same extent 
Although I remain anonymous I 
can reveal that I am not chair- 
man, and therefore in a rather 
weaker position.) 

One of the more pleasing 
aspects of the column to-day is 
the amount of reader participa- 
tion it generates. It is you, dear 
reader, who supplies mast 
C though not all, I admit) of my 


Ken Mahood's cartoon to-day is 
one way of summing up how 
many businessmen must feel at 
this allegedly festive season. 
Men and Matters started the 
year on a determinedly grim 
note with an account of the re- 
shuffles at the stricken Burmah 
Oil. and thereafter offered side- 
lights on the comings and go- 
ings at various other big com- 
panies as tidings of discomfort 
and gloom overwhelmed one 
after another. 


Duty requires, naturally, that 
we pursue these issues, but the 
sort of tales which I have really 
enjoyed toiling over are those 


like Dundee Crematorium's free 
cremation for owners of over 50 
shares (what other chairman 
could these days say with Max 
Lewinsohn “ We were keen to 
help shareholders in some 
way"?); Baroness Sharp's 
sturdy riposte to the late 
Richard Crossman's diary recol- 
lections of her; and my selfless 
quest for -truth in the world’s 
trouble spots epitomised by a 
trip to Portugal with some 
cheery travel agents to find out 
just how empty the Algarve’s 
lovely beaches are. 

Naturally, Fleet Street looks 
to Observer regularly for 
"firsts”: the election problems 
in Hugh Scanlon's union, Denis 
Thatcher's business life post- 
Burmah, the film being made of 
best-seller Watershlp Down, 
HMS Belfast’s money troubles, 
and various unlikely nomina- 
tions to the Government’s ever- 
increasing corporations and 
boards. If I have any New Year 
resolutions, perhap’s Hi lay off 
trying to be sneakily clever in 
a foreign language. Time, for- 
tunately, dims the memory of 
the debate with linguistic 


But what of 1976 apart from 
the fact that there is an extra 
day of it to be endured? Hope- 
fully. it will be brighter (and 
my jokes no better) so let me 
offer a few Ideas of things that 
I would like to see. Away from 
business, the Nobel Peace Prize 
should go to the football 
referee with the most sendings- 
off to his name. Nessie should 
finally reveal her (or him) self, 
and should join the fishery 
protection squadron off Iceland 
(remember Icelanders are not- 
ably superstitious), and Which? 
should report on the political 
parties to prove conclusively 
that there is no best buy. 


It would be nice to see some 
moves towards solution of the 
problems at Rank, Slater 
Walker, the Post Office, British 
Leyland, and Chrysler to name 
just some of this year’s worst 
disasters. But, failing that or 
more general economic im- 
provement, let me give you 
yet another exclusive story. I 
have arrangements well in hand 
to arrange a merger between the 
FT’s business information tele- 
phone service and dial-a-prayer. 
Killing two birds with one diall- 
ing tone? 


Observer 
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FIGHT 

BACK 

AGAMST 

CANCER 


It is good to remember lhat most people live 
their lives untouched by any form of cancer. 

• But as all too many are aware, cancer is * • 
something that casts its shadow far beyond 
those it directly affects. That is why so many 
people think it right to help the urgent work of 
the Imperial Cancer Research FuncJ. 

From our discoveries in the past has come 
much of today's hope for sufferers. To go 
forward with our research for future 
alleviation, we ask your help in the present 



l?w m«n btoratories x (.incato* H* 


IMPERIAL 

CANCER RESEARCH 
FUND 


Donations wffl tw most grafy/uty received bv 
Thejyme^Seciet^Ram 1771* . P.O.Box-133. 

LmeakCs Inn Holds, (.oncftmWCaA 3W 
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ITie U.K.’s largest industry has just found a stronger voice. Kenneth Gooding reviews the task of the Engineering Industries Council 



A 



call 



SHE U.K. engineering industry by people who had only the 
announced last week the forma- vaguest idea of what manufae- 
tion of a new and powerful pres- turing industry in general and 

SUSSS'iJlJ! 411 j >rganisa ’ engineering in particular was 
don which, in the words of one about . 

of the founder members, “has hwj . . 
a voice loud enough to he heard Trade associations do not 

' not only in Westminster but also appear flexible enough to 
in Brussels, and is able to match OTer the industry’s message, 
not roly the TUC but also the Me f tU5gs tend to he infrequent 
Continental labour organs* ° ften b ? time the 
lions." membership has reached, a con- 

At first sight that seems a some proposal by 

reasonable summing up of the ™ e Government — or even a 
Engineering Industries Council, 3 minister— the time 

membership of which is indeed * ^^on has long passed, 
impressive. It takes in many of . ° ^ ber opportunity for the 
the leading engineering com- industry to put over its message 
paules and most of the trade bas Bone. Not only that, ihdivi- 
organisations. According to one T** 1 trade associations— and 
informed estimate, probably 90 ™ ere at® estimated to be more 
per cent, of British engineering ^ban 200 in the engineering 
is represented one way or mdustry — ,tend not to carry 
another. And the list of per- mucb .Political weight because 
sonaiities involved reads like an of ^ ei 5 ® ze * 
engineeria^g industry's “Who's ^ 9 11 the other hand the Con- 
YRio.’’ federation of British Industry, 

The new organisation hn q wb ich certainly has the size and 
been set up with one major aim 'b ® muscle power, has a very 
hi mind — to provide an anthori- ' Vlde front to fight on. Its 
tative voice for the industry in B^^bership i nclu des the 
its dealings with governments nationalised ind ustries and con- 
bo th at home and overseas. It sujner industries as well as 
mU seek to influence UJC and man ufacturers and its pro- 
EEC legislation and to react mincemeats must take this into 
swiftly to major matters affect- ac ^ nt 


engineering 


mg engineering in general. 


Origins 


With these points in mind, 
the industrialists at BRIMEC 
could see that “one voice for 
engineering " was urgently 
required. That urgency was high- 
Jts origins can be traced back lifted by the way in which the 
nine 15 months at least and to TUC had got itself functionally 
he British Mechanical organised so as to be able to 
engineering Confederation, provide “instant reaction” to 
Several of the prominent indus- proposals by Government and 
rialists who got together at the other authorities. 

3BIMEC meetings were getting It was also accepted by the 
ncreasiagly frustrated at the industrialists that they could 
»ngineering industry’s inability look forward to more and more 
n make its views known in a Government intervention in the 
rillective sense. operations of the private sector 

Certainly successive U.IC of industry. The “ mixed 
Governments had accepted that economy ” is here to stay, 
he Industry’s health was of The frustration of the indus- 
uramount importance in the trial ists has been matched by 
ight to maintain a reasonable other parts of engineering in 
jalance-of -payments situation the U.K, particularly among 

tnd in the struggle for full professional engineers. For 
imployrnent. But very seldom some years now they have been 
lid this concern get translated concerned about their status in 
nto sympathetic action. A grow- the community and the fact that 
ng amount of legislation the profession has no unified 
eemed. instead, to be designed voice in dealing with Govern- 
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ment and civil service depart- 
ments. 

There is a widespread feeling 
in the profession that its failure 
to establish a status comparable 
with that, of, for example, 
doctors and solicitors is having 
a damaging effect on recruit- 
ment. 

The professional engineers 
hoped that they could revamp 
the existing Council of Engin- 
eering Institutions in such a 
way that it would provide them 
with the “voice” they are look- 
ing for, one which would aim to 
develop a new public “ image ” 
for the profession as well as 
dealing more authoritatively 
with governments and helping 
with the framing of universal 
standards for the whole of 
Europe. 

Unfortunately, the profes- 
sional engineers have squabbled 


among themselves about the 
changes at the CEI and one of 
the largest constituent members 
of the Council, the 35,000-strong 
Institution of Electrical En- 
gineers, is' to give up its mem- 
bership in protest that the 
alterations have not gone far 
enough. This will nat urally 
tend to undermine the CETs 
efforts to provide “ voice * for 
the engineers. 

The argument at the CEI 
centred around proposals— put 
forward by some of the large 
chartered institutions which 
are members— that chartered 
engineers of all types, irrespec- 
tive of their speciality within 
the profession, should be able 
to become direct members of 
the CEI and elect its governing 
body. At present it is the insti- 
tutions themselves which are 
members of the central organi- 
sation and which elect the 


officers. This would have 
allowed the CEI to react more 
quickly to important topics; at 
present it has to wait for 
approval to any proposals from 
the constituent institutions. 

But the moves were opposed, 
mainly by the small institutions 
which seem worried about 
losing members, and compro- 
mise proposals were agreed. 

The industrialists at BRI M EC 
faced similar problems to those 
experienced by the professional 
engineers in that the various 
trade associations did not par- 
ticularly relish the appearance 
of a powerful new organisation 
which would take over some of 
their functions. It was carefully 
explained that this was not the 
object of the exercise. 

Sir William Mather, president 
of BRIMEC. echoed the original 
message when he commented: 
“We in engineering felt it 


necessary to have our own 
voice— and an immediate voice, 
because timing is all important. 
Trade associations, because of 
their structure, cannot react 
quickly enough. And the CBI 
has to be all things to all 
people.” 

In the event, the industrialists 
found that the idea was quickly 
accepted. It was accepted by 
the trade associations, once they 
found their operations were not 
to be superseded, and also by 
the CBL 

The CBI is well aware of its 
own limitations and the fact 
that it has to reflect the opinions 
of a wide variety of employers. 
It is happy to have its efforts 
backed up by powerful organi- 
sations from important industry 
sectors such as engineering. 
The CBI can see very Sew 
occasions when its views and 
those of the EIC will be in 
conflict. 

BRIMEC, although represent- 
ing an industry with a turnover 
last year of more than £Sbn. 
and containing around 8,000 
companies, felt that it was not 
the right organisation to speak 
up for engineering as a whole. 
But the confederation set to 
work to bring together 
interested people in other 
sectors of engineering in the 
hope of setting up a new body. 

From the outset it was 
realised that it was important, 
as far as the credibility of the 
proposed organisation was con- 
cerned. to make it as balanced 
as possible. 

Consequently, the new EIC Is 
not dominated by industrialists 
who have identified themselves 
with Right-wing politics 
although, to be sure, such 
individuals can be found among 
the members. But the impres- 
sion is that their views will be 
balanced fay those from mem- 
bers whose past pronounce- 
ments put them more to the 
centre of the political spectrum. 

It was also important that the 
new organisation should not 
seem to represent a few, large 
industrial groups. Frequently 
in the engineering sector what 
is good for the big groups is 


sot necessarily good for the 
smaller companies. For the 
organisation to express a 
realistic overall view of industry 
feelings it had to have the 
smaller companies represented 
in some way. This has been 
achieved to some extent fay in- 
cluding the Engineering Em- 
ployers’ Federation and the 
Engineering Industries’ Associa- 
tion which have a great many 
small ' companies in their 
memberships. The same can be 
said of the Machine Tool Trades 
Association which is also a 
member of the EIC. 

It was also important for the 
new organisation to have the 
right figurehead. The founding 
members approached Lord 
Robens because in him they 
believed they had found an 
ideal “Mr. Engineering.” He 
has a wide and varied experi- 
ence of both the private and 
public sectors of industry. He 
was chairman of the National 
Coal Board until 1972 since 
when he has taken np a number 
of appointments in private 
industry, including the chair- 
manship of Vickers, one of the 
country's biggest engineering 
concerns. 

Once Lord Robens under- 
stood what the EIC was to be 
all about he became one of its 
most enthusiastic supporters 
and has pushed hard to get it 
into shape and into operation 
as soon as possible. His manag- 
ing director at Vickers. Sir 
Peter Matthews, is also a 
member of the EIC. reflecting 
the importance Lord Robens 
places on the new organisation. 

It has still to be decided just 
bow the EIC will operate. Some 
of the founder members 
suggest it could perhaps work 
along the lines of the presi- 
dent's advisor}’ committee at 
the CBI. That committee is 
made up of men picked person- 
ally by the CBI president so 
that he can get a very fast point 
of view from a wide part of 
industry just by picking up the 
telephone and talking to a few 
people. 

Lord Robens might well want 


to operate that way. There is 
also the possibility that the EIC 
members will split themselves 
up into small committees which 
will deal with particular prob- 
lems. 

There is likely to be no short- 
age of thorny problems for the 
industrialists to tackle. En- 
gineer companies have, for ex- 
ample, been pressing the point 
for some months now that price 
control is an anomaly as far as 
capital equipment is concerned- 
Their argument is that cus- 
tomers for such equipment are 
well able to look after their own 
interests when shopping around 
and that the forces of competi- 
tion can' be relied on to keep 
prices under control. 


Balanced view 


Many of the larger engineer- 
ing groups will be called in once 
the Government begins to work 
in earnest on planning agree- 
ments. The engineering con- 
cerns arc in a good position to 
put a balanced view about in- 
vestment prospects because they 
are both users and suppliers of 
capital equipment. 

Experience has shown that 
when an industry can provide 
a united front and is able to 
offer a swift and balanced point 
of view' the results can be im- 
pressive — both from the stand- 
point of the industry itself and 
of the Government. Tlio 
chemical industry, the process 
plant manufacturers and the 
motor industry, for example, 
have all achieved much by 
presenting a powerful front. 

The Government has already 
given tacit support to the efforts 
to create one voice for engineer- 
ing. Lord Beswick. when 
Minister of Industry, said; “I 
welcome any proposals calcu- 
lated to improve communication 
between industry and Govern- 
ment and constructive co- 
operation is what we seek. I 
particularly welcome the aim of 
a strong voice for engineering.” 

Only time will tell if Lord 
Robens and his colleagues seize 
the opportunities which will 
surely be there. 


Letters to the Editor 


Money for 
the home 


Yom The Chairman, 

Jatwnal Some 
mprovemeht Council 
Sir.— I read Michael Cassell's 
reel lent review of Government 
:ome improvement policy (Dec- 
inber 19) with considerable 
aterest. There is. however, one 
oint briefly touched upon in his 
nal paragraph which deserves 
6 be spelled out a little more. 
A major consideration in cur- 
ent circumstances is the avail* 
bllity of public finance for 
arious aspects of the overall 
ousing programme, whether 
ew building or renovation, both 
f which are necessary to a well- 
alanced housing policy. The 
im should he to ensure that 
'hatever public money is -avail* 
bie should be used to maximum 
enefit. 

The single principle which 
ould usefully be followed is that 
ublic money should be used to 
greater extent as an incentive 
the investment of private 
toney in homes. This is the 
asis of the system of improve- 
lent or renovation grants, pro- 
eriy matched — as Mr. Cassell 
adicates — by safeguards 
^csigned to channel such spend- 

1 *!p.g where it is most needed, 
i f J I am not sure that I agree 
£»rt'Jth the view, attributed by Mr, 
'^assell to the Department of the 
■ : * - JnrironmeDt, that the climate 
T * «s not right for a big push to 

Ai xtend home improvement work, 
i |t could be argued that this is 
Absolutely the right time for 
. ■! uch a push, bearing in mind the 
1‘ esire to keep the housing pro- 
gramme moving even though 


did British Leyland design, 
develop and manufacture tools, 
equipment and components for 
the new Korean “ Hyundai ” car 
company which will increase 
world production capacity by 
50,000 vehicles in 1976? and (b) 
Why did the Government’s Ex- 
port Credit Department get 
involved m such a deal? 

S. G. Jefferson. 

Member of The National 
Executive Council, 

Association of Scientific 
Technical and Managerial Staffs, 
3. Vanguard House. 

Birmingham. 


Third-class 

flying 



vublic finan ce is in short supply- 
ill 1 


Jur members feel strongly that 
he grants available under the 
. ,1974 Housing Act should be more 
V’/idely publicised. 

J Perhaps what we also need 
ifvre more realistic incentives 
jj /neb as a general increase in the 
I , uteaMe value tf ntits and a five- 


Lfear moratorium on increases In 

t -ati 


nteable values following lm- 
lrovcmeuts, which Lord Green- 
wood proposed at a conference 
irganised by this Council last 
nonth. 

Whatever the pros and cons 
>ne clear fact emerges, improve- 
nent of the nation's existing 
musing stock is of stiH growing 

m porta nee and an essential 
.Complement to the new house 
luildlng programme. 

2. G. Piucknetl. 

X, Store Street, W.C.I. 


Worldwide car 
capacity 


f 




K . 


?Vom Hr. S. Jefferson, JP ^ 

Sir,— During 1975 we have 
been presented with: Ca) 

. Ryder Report, <b) the Expendi- 
ture Committee (Trade and in- 
dustry subcommittee) Report on 
. -the Motor Industry, and (c) ih® 
■report of Sir Kenneth Berlins 
Central Policy Review Staff- 

After reading these three no 
one will dispute the fact that at 
this moment 'there is an excess of 
motor vehicle production capa- 
city in the U.K. and Europe- 
After accepting this point, it is 
• logical to presume that there 
now a world-wide excess or 
. motor vehicle production capa- 
city. 

This then brings one to ti}® 
two £64m. questions: (<a) Why 


From the Secretary, 

Advance Booking 
Charter Operators' Council 

Sir, — Your article headed 
“British Airways may start a 
‘third class'" (December 16) 
was read with considerable in- 
terest and concern by the mem- 
bers of our Council to such an 
extent that we feel compelled to 
pen our own views on a proposal 
that can only be described as 
logically inverse and suicidal. 

Everyone is aware of the role 
played by the “bucket shops" 
and the many methods available 
to these organisations whereby 
they can make a profit from an 
industry which presently records 
either low profitability or losses. 
They are able to record these 
profits by buying seats at a lower, 
sometimes considerably lower, 
rate than normal and selling 
them at a markup which still pro- 
vides the ultimate purchase wiUi 
a ticket at below market tariff. 
The markup, leas their overheads, 
is the profit element. They can 
only achieve this position if roe 
airlines initially permit either 
knowingly or otherwise f by lack 
of internal controls, etc.) roe 
sale of their tickets at a lower 
rate than would otherwise be. 

^We accept that the “bucket 
shops" arc continually exploring 
new methods of achieving the 
purchase of “cheap” tickets and 
the airlines do from time to time 
plug loopholes created by these 
organisation b. Due, 
their desire to achieve higher 
load factors and basic mistrust 
and belief that the opposition 
are doing the same, airtines have 
been known to permit the sale 
of tickets .at low rates to 
•* bucket shop” operators. The 
proposal to create a .lower faro 
category in our opinion wail in 
” way prevent this occurrence; 
but Will only serve to premdj 
the "bucket shops witij .jjj} 
potential of still lower priced 

tiC I k n ’ llrder that such Practices 
may be totally eradicated there 
must develop a compete trust 

Sid understanding between *or* 

lines. The chance of ti»s 

ing is roost unlikely but m order. 

to counteract their &wr L , d 
adequacies the aarlm® 
not resort to proposals whichw 
be far more damaging to ro em 
selves and other factious of the 

.auction « new. 1W£ 
level can be ecocomic-^yi . 

S3 intbe current environment 
of to making by fl lrly ^S 

a level as proposed, undercutting 

unsound- 


Furthermore the basic prin- 
ciple which' evolves from this pro- 
posal suggests that a circum- 
stance exists whereby it is easier 
to join the “villains" than to 
fight them. We long for the day 
when our local supermarket, in 
order 1 to prevent- -shoplifting, 
resorts to giving 'away their 
produets. 

Surely, British Airways must 
aim to set an example to the 
wayward colleagues an the air 
transport industry but it is our 
belief that their current proposal 
does nothing to ingratiate them- 
selves, certainly in the eyes of 
ABCOC. 

It is extremely commendable 
however that consideration is 
being given to defeating 
“ bucket shops ” although we 
would plead that the positive 
line to be taken by airlines is 
to prevent the occurrence rather 
than stoop to meet (be levels 
imposed illegally. 

T. Beauchamp. 

58, The Boulevard, 

Crawley, Sussex. 


Standing 

orders 


board tiles applied to lath and 
plaster ceiling in the bedroom 
of a two-storey house comply 
with building regulations In all 
respects (including fire protec- 
tion! and increase the resistance 
to heat flow of the ceiling roof 
structure by 120 per cent.; 12mm. 
medium-density hardboaTd.-or a 
sheet of chipboard, fixed to 
battens with aluminium foil 
incorporated in the cavity, im- 
proves the resistance to flow of 
heat through a solid masonry 
wall by over 100 per cent. Simi- 
lar solutions are offered la ply- 
wood and plasterboard, including 
plasterboard with foam poly- 
styrene bonded to it Moreover, 
many of these materials are 
available in predecorated form, 
designed and manufactured 
specifically as durable, low- 
maintenance. wall linings. 

It is time anybody who pro- 
fesses to be serious about con- 
serving energy resources starts 
getting down to these solutions 
to the big problems, rather than 
talking about doing the simpler 
things where the going is easy. 
E. A. Raynham. 

6/7, Buckingham Street, W. C.2. 


projects including power station 
construction and the need for 
nuclear generation. The sooner 
there is a cool, calm, collective 
look at our fuel-use pattern the 
sooner will we get our balance of 
payments deficit into perspective 
and our overall economy back on 
the rails. 


Norman Jenkins. 
Whilehill, Earshot, 
Famham, Surrey. 


Cut road 
spending 


From Mr. P. Stratton 

Sir,— Mr. Morgan (December 
IS) advocated that where a bank 
was at fault and paid a cus- 
tomer's standing order in error, 
the beneficiary should be 
encouraged to deduct from any 
refund, an amount sufficient to 
enable him to recover the 
expense of making that refund. 

Would Mr. Morgan agree that 
the same principle of “ re- 
imbursement of expenses” should 
also apply to direct debits, which 
are of course originated by the 
beneficiary, and which in my 
experience are tbe cause of many 
more errors than bank originated 
standing orders. 

There Is also the question of 
the harm dope, when the 
originator of a direct debit which 
has not been claimed correctly, 
writes to a bank's customer and 
states, often quite unjustly, that 
bis bank has been at fault. 

P. J. Stratton. 

2 The Beeches, Pattishall , 

Tmoc ester, Northants. 


An Energy 
Council 


From Mr. N. Jenkins 

Sir, — Now that Mr. Anthony 
Wedgwood Benn. Secretary of 
State for Energy, has announced 
tbe major finding of the Plowden 
Committee we can look forward 
to the next step. 

The institution of an Energy 
Council, empowered to make 
investigations, forecasts and 
decisions based on maximising 
economy in use of fuel and net 
useful energy output should put 
an end to tbe colossal waste of 
fuel currently experienced. An 
un-biased. completely indepen- 
dent, autonomous body with the 
composite authority at present 
vested in the three departments 
of Trade, Energy and Environ- 
ment. should he able to operate 
policies of freedom rather than 
restriction, policies which will 
ensure realistic economy in 
public service, industry, com- 
merce and in the home. 


Insulating 

homes 


From The Director, 

Fibre Building Board 
Development Organisation. 

" Sir,— I refer to the hem en- 
titled “What Price Insulation,” 
on the Building and Civil En- 
gineering page (December 151. 
For too long, the impression has 
been propagated that improved 
insulation of dwellings can be 
achieved solely by the use of 
mineral fibres m lofts and cavity- 
fill in walls. This impression 
got a sharp knock recently in 
the first report on Energy Con- 
servation of the House of Com- 
mons Select Committee on 
Science and Technology. Section 
5 of paragraph 79 on page 41 
of this report makes the point 
that llm- out of 19m. dwellings 
do not have cavity walls that 
can be filled. It also .makes the 
point that new safe inexpensive 
materials are required for ceiling 
insulation where roof access is 
difficult. 

Both these roles can be ful- 
filled by a range of sheet and 
tile materials: 13mm. pre- 
decorated wood-fibre insulating 


The largest scale of fuel saving 
is in combination use, resulting 
in better working circumstances 
and greater comfort than ever 
before. Sneh is the present dis- 
tortion of our fuel-use economy 
that one hears of municipal 
decisions not to provide central 
heating in future building 
developments. The converse 
would, by combined heat and 
power generation, enable cheaper 
electricity to be produced. Only 
a completely unbiased, therm o- 
dynaraic-oricntod Energy Council 
could come to such a decision, 
and have the authority to ensure 
it would be implemented. 


From Mr. C. Stern 

Sir, — Colin Jones claims tint 
” most famines have or aspire to 
have their own transport.” 
(December ioj. The bard fact, 
as distinct from aspiration, is 
that one peison in four jnd one 
household in two have a car. 
Current government policy, fav- 
oured by Mr. Jones, of strangling 
public transport therefore 
means, for about half the pipu- 
iaiion, a greater degree of immo- 
bility tban has been seen fur a 
century. 

Tbe question is not whether 
we can afford public transport, 
but whether we can afford pri- 
vate motor transport, which is 
not so much a lame duck as a 
dying dinosaur. Curreru.lv the 
Government lavishes ilfibn. t*n 
roads, and is proposing to spend 
another £lbn. per year just to 
keep the moribund motor in 
dustry on a life machine. Road 
accidents - are reckoned by the 
Department of the Environment 
to cost another £lhn. per year, eo 
that private motor transport, 
which benefits only half the 
population, costs us £3.5bc. per 
year in subsidies. 

To cut tills colossal subsidy, a 
rational policy would be to cut 
road spending to fOfibn. or less: 
to let the defunct car industry 
die with dignity and without sub- 
sidy. and to restrict road speeds 
and usage so as to halve the 
accident rate. Urban road soace 
can be largely given over to pub 
Uc transport, pedestrians and 
cyclists, while yet leaving some 
provision for the disabled and 
elderly to use suitably slowed 
down cars. In this way public 
transport would be used more 
and its deficit eliminated, v-hlle 
saving at least £2.5bn. per year, 
and ensuring mobility for alL 
G. J. A. Stern. 

<5. Eton Court 
Shepherds Hill. .V.fi, 


Them and 


us 


It is a Pity that the Plowden 
Committee has not so far made 
a positive recommendation for 
a replacement of the Electricity 
Council. The creation of a 
Central Electricity Board is iu 
line with action taken to convert 
the status of tbe gas industry, 
now functioning as a nationalised 
industry corporation. An Energy 
Council set up now can direct the 
most efficient use of any fuel or 
energy source. 

Tbe present suggestion for this 
major advance has been endorsed 
by many authorities, the urgency 
is real and vital: equally drastic 
decisions have to-be made which 
will affect the building pro- 
gramme, vast civil engineering 


From Mr. G: Uhoenstein 
Sir.— Mr. George Wheatley's 
observations (December IS) 
about social habits amongst the 
“classes” in Germany are correct, 
but he has failed to appreciate 
the essential point which Chan- 
cellor Helmut Schmidt was 
making: the British class system 
is charged with emotions that do 
not exist in Germany, or Austria 
for that matter. 


As long as the class-ridden 
society of Britain continues to be 
divided by a "them and us” 
mentality, it is difficult to 
envisage Britain getting out of 
tbe mess. This does not mean 
that the managing director has 
to invite labourers to tea at his 
house, but it might help if the 
word a tea ” designated the same 
meal to both. 

George Lfawenstein. 
pressehaus, 1191 Vienna 


GENERAL 

Mr. Alexei Kosygin. Soviet Prime 
Minister, ends four-day visit to 
Turkey. 

Equal Pay Act and Sex Dis- 
crimination Act come into 
operation. 

Chrysler joint shop stewards 
meet on redundancies made 
imminent by Government's 
rescue programme. Coventry. 
BSC and steel unions discuss 
Corporation's cost-cutting plans. 
Princess .Alexandra attends gala 
performance of “Jaws "•in aid 


To-day’s Events 


of Independent Adoption Society. 
Newspaper Press Fund and 
associated charities of Press 
Dub of London, Plaza 2 Theatre, 
W.l. 

OFFICIAL STATISTICS 
National Food Survey report on 
consumption (third quarter). 

COMPANY MEETINGS 
See Week's Financial Diary on 
Page 12. ' ' ‘ ' 


OPERA 

D’Oyly Carte production of The 
Yeomen of the Guard. Sadler's 
Wells Theatre, E-C.I, 7.30 pan. 
BALLET 

Royal Ballet (Natalia Makarova 
and Anthony Dowell) dance 
Cinderella, Covcnt Garden, 
W.Cfl 7.30 pjn. 

London Festival Ballet dance 
Tlie Nutcracker, Royal Festival 
Hall. S.E.1, 7.30 p.m. 

Paco Pena' Flamenco Pure, 
Queen Elizabeth Hall, S.E.I, 
7.45 p.m. 


Notice of Redemption 


Continental Telephone International 
Finance Corporation 


9^o Guaranteed Debenture* Due 19B2 


NOTICE IS HEREBY GIVEN ihai, pursuant to the provisions of the Indenture dated as of February 
1, 1970 under which the above described Debentures were issued, First National City Bank, as Trustee, 
has drawn by lut, lVir redemption uu February 1 . lvTb, through the operation u| the sinking fund 
provided for in said Indenture, $1,500,000 principal amount ui Debentures o£ tile said issue of the 
following distinctive numbers: - 


COL FOX' UEBEXTUKtS OjF Sl.UOIl. PJUXUJPAL AMOl'.NT Ol'TSTA.VJ>LNG 



131 1141! ezCb 3JKH 437B 5-JiiM b.HW 7U15 BTtW :0:U 1IKIJ 1U1-S3 1-J47 HJurfi 1?iG::4 1HI~4 1-hi"0 

J*! J}** Sr** 21v 3 17PJ Mgs b5ii 7C</7 Hill 1UWU 11111 1U146 1JW3 HfiuO 1M!5 liiWC 3 HITS IMJK-I 
3.in 11 JJ j4oO 41(18 M i- bd34 Todb 10M42 JlliU 121UI 133u=> HOUU IMiUT W>V. lUim l-.Hun 

?S' J JiS MBS 4415 S4T4 6593 7uS7 BSiiS JUOnH 1115-3 1C21S 33394 14633 JiiOo lt.'iM 1R1W 1-iIliO 

1BI* II i > B280 349 1 4416 S4G1 tiS-J? 76£iU BBCG 10Clu4 31177 IttSSl 134-.T 146J5 157W luJHu IhfiJl VjUas 

“9*? !i"5 - 3i5 34:>E -HIS M 'l 0630 7708 EBSli 1U071 llKW 1-JU7 134JJ Hu-iH 15711 17010 !Hj3t. ll'll 1 , 


.'IS 1URS J3.0 3517 45WI MAH 1,750 7804 Bs*3U ll»U* 1 le7.i lJUUl 33539 14743 157KS 170i:l 18 l.'l 3 l-.ULU 

C24 13IXJ 1390 35L'9 4525 Sot4 6755 7615 'llXIT ltllM. 11278 llSlC 13S44 H7W. 15714! 171H7 3B272 V'-20<» 

333 1325 2130 3M1 4.'i37 TieOB b7b3 7E1B *-100*1 1017.-: 11263 12322 175E4 147'«7 15771 17142" 38326 1-C17 

33b 12o3 2447 3033 4539 S070 6770 7843 -jOlb WlB-i 112 i4 J23.U 13603 14810 1577a 17146 1l”20 l'«223 

337 1405 2450 3624 4588 6703 6700 7;+47 0034 HU*'7 117.07 3233*1 13hl5 14H17 3. r *80l J71r, u llhljii 1*.«23U 

352 1411 2462 3637 45wl 5710 6812 7853 £>037 3u*2W 11331 12346 33i-:*ti 14621 jr.Bttl 17172 JUSi.L 1-C36 

363 1426 24b4 3092 4596 5758 8814 7865 9W4u HC".a 11233 12314." J3tC4 14623 15821 17187 1631 7 1*1270 

385 1438 2473 3710 4011 57&? 0617 78<m 9055 10251 1133 - l 32272 lJvi-3 1-6213 lb* '23 171U2 111571 l!»2S5 

380 1440 24*<2 3717 4616 5771 0B25 7891 MOM IRK! J13. r <7 12202 13002 14840 1UUU3 17207 1H305 192M9 

401 1445 24911 3729 5775 <,851 7*»la 9089 Iu2I2 1135“ 12385 J3o76 HW1 IbOSB 1720- 1 lHJfa‘3 P.UI4 

411 1473 251H 3731 4647 S779 660<] 79X9 9102 19321 11369 12404 131.78 14832 16CI-U 17313 36408 V31S 

412 1481 254 C 3T3E 4739 57B4 6S67 7926 9HS 10323 11376 12419 13N16 348?:: 1UI73 17226 1HI11 19337 

427 1491 2562 3759 4751 57-.H 6834 7il29 PI 23 1021:3 il4tiB 124-10 136:13 143*3 luOti.* 17330 13421 I'lTlafS 

433 1599 2579 3768 4753 5750 6&9|j 7939 9H4 10342 1142B 12442 13724 1*1065 1608b 17382 1B43J l;i3«jl 


447 1573 2l>65 3U21 4841 5B74 b961 7998 9202 10360 1154K 12509 13R05 14888 16136 17440 lKnJ-.i 19420 

47 O 1SS5 2672 3524 4554 MTS GMW BQ97 P2M Ifl.TRl 31551 32523 33831 248 V6 36142 37434 38546 1942U 

4:«1 1622 2687 3326 4677 5903 7079 6106 9=38 30382 11561 32525 13848 Until I 6 I 0 S 17461 1 S 547 VH38' 

497 3618 eiJW 2827 4,789 S918 7086 8113 9203 10419 31571 32M1 13853 14924 1619*1 17485 3RS77 19401 

511 365u 27 00 38 61 4S99 5020 7122 8323 .9287 304.41 315S4 22573 23*7.7 24929 26206 174 VS 2&5S3 2:4475 

S3S 1665 2711 3866 4901 5925 7113 61S2 K19 10432 llMP 325711 13t!77 14**3 16=3 17504 18.79* l!*302 

556 1680 2768 3874 4413 »34 7134 8209 9322 10436 11 GIB 12580 3 3873 14396 16227 17570 IBlHlO 19308 

572 1733 2769 3390 4332 Will 7345 8225 MJ4 30411.7 336-’b 32w)7 33867 374J33 3SLT.J 37577 3 M/10 3-u22 

586 1734 2788 3 r iD8 4966 8U2* 7173 8234 0343 10514 11627 12636 13900 15050 16244 17581 1UGI3 39540 

blO 1740 2807 3917 4-JJJ2 6026 7181 8248 9389 10533 lluJ-L 12647 13016 16075 16260 17.V|3 12626 1957* 

t .13 1787 2812 3J*22 49F9 6035 71SS 8273 .93S7 J0.>45 1JB66 12652 23924 15077 162*8 17595 JRS42 1V481 

tial 17L'S 2817 3939 49S7 6036 71Hn B2Eo W27 10:>S*.l UiUiU 12563 13925 ljCB4 16276 17H21 3MU3 1P&R4 

642 1812 2826 3945 Pula 6045 7207 E29T t>456 lO.'-Sl 3 1 1 H. r i 12 l'>M 1402S 35090 10334 17(40 1 C (*0 = 01 G 

649 1834 2827 3**b7 S030 60EU 7210 8300 F471 3UT.12 11621. 121*1 140150 15098 H-327 1715,41 1U57I 22037 

bt'.'i 3837 2635 3971 5036 6107 7311 8302 9514 10..1U 11. ms 12784 14043 151211 16347 176154 1151.7*1 32055 

b &6 1B47 2839 39B3 &038 6108 7222 S306 9S-J.3 114778 31724 12804 14U57 1513 V 1C3S3 17G*ll 186G6 320d7 


674 1ML 2860 3966 M33 8142 7230 8309 !'3ft7 JuTf.iJ 11725 J2&13 14073 1514a 10360 37706 1B68E 22133 
5187 7277 KHO 9577 1U7UK llTJl 32617 14090 15159 3MH3 17704 221G1 


<SB9 I860 2908 3983 5055 6187 

6V3 1065 233G 3991 5067 6182 7286 8343 9580 10713 31733 1LH29 14M-G 35201 16443 17710 18747 £2193 

700 3875 2942 3992 5080 6193 7313 8346 9583 10720 U7.M. 12B44 14115 16210 16453 17726- 1674*1 £2227 

723 1885 2903 3993 SOBS 6228 7319 8383 9584 10724 31757 12852 34124 15213 Hr5l".7 17738 ItlTGO 22326 

724 1805 2967 3995 5112 6241 7331 8392 9001 10743 317iW 12W.B 14140 1.2.70 36471 177B0 1R7G3 S233G 

739 1B-.I6 2970 3999 5144 6342 7327 839J 9812 10746 11KOO 12871 1417.7 15249 16476 17769 1R782 22318 



B73 2013 3064 4073 5205 6334 7426 BASS 9696 3UB72 11943 33036 14300 lr.418 16556 17030 1HR71 
909 £942 3092 4995 
913 2100 3094 4135 
931-3121 3103 41P2 
0.73 2136 3111 4194 
?35 3133 2158 4199 5M0 G353 
S45 2193 3175 4315 5.703 635-1 
373 2137 31B7 4328 6312 6384 



The Debentures specified above are to be redeemed for lhe said sinking fund at tbe Corporate 
Bond Service* Department of the Trustee, 1 11 WaD Street, in the Borough of Manhattan, 
The City of New York, State of New York, lie main offices of First National City Rank in 
Amsterdam,- London. Paris, Fjmnkfurt/Main or MHan or First National City Bank (Belgium) SA. or 
at the office of Kredietbank SA. Larembourgeaise in Luxembourg, as the Company’s paying agents, 
and win become due and rayable on February l, 1976, at tbe redemption price of 100 percent of the 
principal amount thereof pins seamed interest on slid principal amount to such date. On and after such ' 
date, interest on the «aid Debentures will cease to accrue. 

The raid Debentures should be presented and surrendered at the offices set forth ia the preceding 
paragraph on the said date with all interest coupons maturing subsequent to the redemption date. 
Coupons maturing «m February 1, 197 6 should be detached and presented for payment in the usual 
manner. 


For CONTINENTAL TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By FIRST NATIONAL CITY BANK, 

Tnuteo 

December 29 , 1975 
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COMPANY NEWS 


WEEK’S FINANCIAL DIARY 


Scottish Investment policy 


IN HIS annual statement Mr. A. 
Grossart chairman of Scottish 
Investment Trust Company tells 
members that the business of an 
investment trust Is not directed 
towards short-term objectives and 
that in a period ol n great 
change" the directors can there- 
fore benefit from a sense of his- 
tory, which may provide a 
me assure of relevance and 
perspective to their immediate 
decisions. 

In that way it may be possible 
to see the present time of change 
as being also a time of emerging 
opportunity and not merely a 
time of difficulty, he adds. 

As reported on November 28. 
net profit after tax for the year 
to November 5, 1975 was £873,237 
compared with £721,709 for the 
previous twelve months. The divi- 
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BOARD MEETINGS 


The faUownv: companies have notified 
dales of Board meetings to the Stodt 
Exchange. Such meetings arc usually 
held for the purpose of considering divi- 
dends. Official Indications are not avail, 
iblc whether dividends concerned are 
Interims or finals and the sub-division 
shown below is based mainly on Iasi 
rears timetable. 

TO-DAY 

Interim: — -QBecrts Moat Houses. 
FUTURE DATES 

Interim:— 

Allied Relation j«n. 5 

Finals:— 

Assam Cons. Tea Estates Dec. 30 

Winierbotrom Trust Jan. 6 

■ Amended. 
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ssururjK; V'Vjr e 5 .. vjsjl. so.™ asS ^srr^,. 1 ’^ K ». 
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Hie Id Brothers ASncPf. 2.25 k 
H igh Peak 13 'rBcBds. Red. 7JH76 £7.0634 


VC 

Pf. 3K 
2.4SPC 


for dividend is desirable, but rhe construction and equipment of F orwar d sales on Malaysian r SSt ISliSSSSfrAj^sS ^ *' 

directors have not felt it appro- the new Hanimex plant in Cork, Rubber Exchange Settlemenr Con- r Araer,can A ^? ha,t ^5 p S. .. w - ’•'**« &5JJT, c 6 «^- 2 j?k 

prlate to rocommond . reduction Ireland. term! duriw The n”ne Ttt s *""“ "" T ”' ® s,,! 2 SSS SSL 

in the dividend- Most subsidiaries participated in, monT hs earned a nrnfit-nF A , m,l ° Tr *"s»a#i Cons. pt. Z’s ora . ■ - . 

During the year the market improved trading, particular rfuc- corn pared with a loss of £ 34.1 flo! nSs Transwaai mu*, w. 2 *.k. l«. stk. **««- Ln. z:'«k " ' 

4 interim .dividend ef IJTUp ^S-r. >c>» -i.i- c-» «. see. r “Tw 


Richnrai Wallington iwfs. Ln. 3'tK t^*ui fvSii 

Rtx lOflrer) Ln. Slk* 3:» and 4K TST^V 0 *'* Tpt ® W ‘ W1 ' T ** ew ' 

Rsrhdri- ia:-pcBds. Dm. 5111*75 , 4 °«S. 

£7.7664 Jamaica 6'.K Shae 

Roricwara Si-KPf. 2.1125 k Jamrs (MaijT.cc> 0.97So 

Rolls- Roy cp Motors Ln. 4 k Johnson Cleaners 9KPt. 3.1 5K 

Romney Ttt. Ln. 2*rac Kavser Bomfor BkP*- 1.95k 

_6KPf. 2. “ 


C c”lf Wcnnn I bds. 15 ««. ■ ' . MM-Td’* Srachers °aIkM? B 2.25k 

' r Hart: Moots Water 4.025 k (fmlv. 5f«BCl High Book 13'eKBdS. Rvd. 7J1i?6 £7.0634 

..Pf 2.0125 k. 7KPI. 5.5BC Horsham iSSKBds. RML 7,1:76 £7.0634 

HuvSffs^Weiilriw* Sb. 'l’eK 6 V«t*rn»ik>t\al Hw. Ttt. DB. 4 k 

Hull (Cota) H.-K \'*ix jaseoh 0 .*oboMi i.60n 

Imognal Cntmlcal Ind*. Ln, 2 mc 

*"* India Bmia.ogs DB l.rae ^ Krft .lGeqrael. 4l}pcPL 1375 k 

lnr»r national Disnllm V.Mner* Ob. 2 UK Klnnalrd Te>rtilw 6KPf. 2.lK 
international TeloBhona Tategranh Cora, *wik *•** Discount 2349a 
i. 75 40 ets. L.X. Industrial Invs. 1.070B 

' Jamaica 6 UK SUM Lake and- Elliot 1.02B09» 


Ledigs Pride O-Sta . 

Lorn son inds. bKPf. 1.95 k 

LaitTMC* Scott Q.#B ■ _ 


£22m. to £32.1m.and the net asset calculators and 110 cameras. To ne . t has already been announced. L^t^ia 4 ISSb. i«Si i^b 


value of each ordinary stock unit boost export business, a represen- Tact „ oa rv tnt-Ti *.r-> c t mt* " Rp"ie»a ' , 4 Groua of co.s 7 k ... — .... 

increased from B n 6 o to lonin tative saloc office wm onened in y ?£ rS i* 3 wa * J-^op. Arfon «4.-oc Pd*. R*. 31(12175 £7,7W4 G>ll«t Bros. Discotmt Ln 5 k St. Catharine Coltear Cambridge Db. 3’:K . » j«J* 

mcreasea irwn »— op to xuu^p. tauve saies omce tvas apenea in j n t>ie 11 months to Nov- Argus Pres* 7nc w. 2 asbc. db. stk. G;*«our Ln. 3 j»k st. RmH p»o«r 6 bcpi. i. 9 Spc db. sum. Londor 

“SS«J B 12H2Sf ,l . t w 2?5Sf*-.S e . mher 80 - 1973 n,bber production ^ ^ «. 2.1 “ “ 


Apaleyard Group Of CB.'S 7K Pf. 2.45 m g:jj *”d DufftK 6 acPf. 2-lflt 


3"«K 

Sl Andrew Tst. 5 UkP». 1.7062SK 


valley wat 
-.81-6 31. 5 
3-t 3 *4 


LiwomxS 2 UK 5w- 3!tK Vi 


rite Locker <Thoma»> ora. and A 0.175 b 

u ’ London Attur. 4KPf. 14 * • 

jwie London Elect. Geo.. Ttt. 4i*DCPf. WTSsc. .. 
•* W iptpf. 2.lK. ObS. * ail BPd 4UK . 

London Scottish Amorican Ytt. DB. 2 k 9CU - 
Lucas Inds. 3.8772 b 


economy has reached the bottom Australian market in October, recently been some relaxation of ? ,Dro N| ehof»s s-uoepf. 2 . 01 250 c a hoc i.4625k * * ' Mumn Thompson u 

™ cess j Qn - The » ene . ral Init5al s ? les faave 5*? these measures and henceforward ^I’a 7 *??^ iSSS? 1 ^ “‘ B - S55Sn.*J!SJ , fe.% : g38£ S?i M^^DgO, .nd 

economic trends are encouraging encouraging. Mr. Uther reported, crops “will be nearer the normal Assam* pooar* bkpt. ,:. i»t ersuo iD^st db. zl-k , , 2 ;. . 66-011 and z> ;B c nk-ni>' * Tiiffn in 

and. in particular, there is a reduc- Tn Sydney, manufacturing activi- lerel.” say The directors. iWJSTiiBdU, issoe -nK* Brp "' ,n - s §^ th Unlt * d lnrestors DtJ - 2 " nd M^mMuiu 1 wam^i 

•tion in the rate of inflation and in ties were still affected by heavy The average price received so «. i.ezsk. 54 pcR.-z. 7 pe. db. s**k t Scottish WMttrn m*. Db. Stks. i*a and 3 pcdb7 h-k 

i5f OB leV R„ f 0r tS?o rt ' re ^ intereS [ C T inercases l974-75. “but far this year was 4.01p per kg. ^SSS? B Dh. k 3 Jj£»'«* n 7 ^* w - &}£■ ci?ri^Wpf. t.92Sk. Ln. s> : k si^En.. 6 kPi. z.ipc 

Tates. But there are no real we are committed to conimue lower than at the same date last Associated British Foods db. sum Ha.pnton ana oewhars; Ln. suk s«cora British Assets Ttt. Ln. ok 2.«skpi. ijzzsbc. 

prospects of a sharp change in manufacturing to satisfy our year. Cost of produc>.n has risen W' 2 . 8 K* herle * . 1 -“ Z5pc ' wu sSj^.Fra^s^au&pf^aiiSK. u . 3 . 8 toFf.”-i 9 B 2 - 5 83 ' 

the position and it may be that export customers until the Irish by lJ21p per kg. The combination Associated Leisure Ln. 3 >.k Ha;i-n»enTioiaE* Ln. sk Stk 314 K i.oizsk. ' t.zpc 

a period of sluggish recovery will plant commences production in of these two factors with the Pf*'*^ gaMse “ s “ S ariah 0 23 a cKttK 6 *KPf. Z 2 ! 45 K S ^*rs£! Twl " DrtM ,nd SbsW - 


precede any marked upturn. July. 1970.” Meanwhile the group lower crop has “ inevitabiv " i°K r3 ij ,, 'i 2 - 4 Sf 
Meeting, Edinburgh, on January is making every effort to contain caused a substantial fall in trading AwnS' 7 kpi7'2.«5k 


.2? at 10.30 a.m. 


costs while developing alternative profit for the nine months. 


I Avon Robber 4.9KPI. 2.45 k 
A ylesbury Brow. Db. 2 k 


BfCC Db. 3 'mk Hardman (Tftomu) 5:; 

BOC International 6<:PcPf. 2.275 k. 5k H»rdun Blue Db. 4i|pc 


This Atfvertisemnnt is issued m compliance with the requirements of the Council of The Stock Exchange, 
it dons not constitute an imrtauon to the Public to subsctAe for or purchase any shares. 


2ndPf. 1.75 k- 4oc2ndPf. 14 pc 
BPS' Ind*. S.EacPf. 2 .Bdc 
9PM 5':kPI. 1.925k. Ln 3 UK 

BTR Dbs. £'< and SUpc. Ln. 5 k 
B lbCKk Wilcox Ln. 3';K 
Ballanryne (Henry) 6KPf. 2.1 k 
B ampton Db. *'a»c. Ln 4 i*k 
B amptan Prop. Dbs. 3U and 5 >i*k 
B arlow Rand Unsec. Note* 3';pc 


G-Ksaur Ln. J^»oc St. RegH Puwr 6pcPf. 1.9Spc. Db. Stk*. London Northern TpcPf. 2.45 k 

Sradthohters Iny. Tst. Db. 2 k 2'* rad 3 Uk London Brick SpcPf. 2 8K Luck UkB. 3.877-b 

r, . 3 Lf." c Sanderson Kayiw 6»rKPl. 2.1 125K London County Fraehoid and Leasehold Lrj« >»■» 

S*" 1 p; „ 6 h OCPJ- 2.1125 k Savov Holrl Db. 4 k DBS. l’i. l'i. 3V 3 ^ UK Lyndale Eno Tj1375B' (R ^ ^ . j 

7 !t K S‘ ;-5|87SPC._Lo. 3 k Savor Thvitrr Db. 2 k Lyon and Lyon 0.B7SP 5ijKPf. 1.925 k 1 (5ra and A 

Ob. S»aK Schraders Ln. 4 -.pc MKLeltan IP. and W.. OBs, 2UK ' . Sr? 2 0 's7^ &x£A&l*J ProM SIt 

Graad Central Inv. 0.3a __ Sect Bowyers Ln. 4 UK MacMillan Bloeari Cntrs. 5'iKPf. 1.925 k n Jvv, _ u J t n , rrl i“Yl‘ r ™"‘ ^ 

.W ciri ° * _Bf -ttol. B’^cPf. 2^27 5 k Scottish Mercantile Iny. Db. 3 Sac Man* held Brew. Do- 2 k 0-407p. 8kPL.Z.1pc 

G 4 ui. U ^ v ” Stof * 4 tMSm 2 “- " d Sratt'*?. Eastern liwett, Tst. 4':KPf. Marshall (Thomasi iLmteyl 7pcPf. 2JT7SK McKecttnle BrotKen 2.54729 b S. y 

cnZSHm VU. rn. vv~. _1_^62 Spc , ^ Morston Thontpsan and Ewrafnd Db. 2Upc. Manchester L'nora ShpePf. 1-925 k. .. . -o * 

Scottish Heritable Ttt. 7»cPf. Z45K Ln. 3 k Manchester SMp CanaT Db. Stks. 1**K I* 1 ’ » 

SccKMRft _ NataoBttl Ttt. Db. 21- fBS.aoi Mersey Docks and Harbour Boom Dbs. SW. MtgJDbs. t1»U 2 flit) and 2 k l—-.. y a 

craua invest. Do. 2-SK _ . _2> >66-81) ind Z'rK (74-84) 1> 1L*i* 2> 3*» S>s 3W 4 0976) and) ’ 

Corpn. SUKPf. 1.637SP. In. Scottish United investors Db. 2 and 4 i197a“ and .4VPC Mariu CA.I Bdraan T.3SB !tl.J 

‘ " .. ««»,. .... ». stk.. .« “jssriKL**" E - L “ a ” ** East btib. S iss£ ” ,7Sp ' >»* * 

T L 92S -ff ’n} n ' 5 ' :Be t£fS - E 2 0 -,| 6 J K: ?- 2-1 DC Mid r£»irthOT We w»wr C, 3'.1 5KPf. P 1. 7S5K. MW? IMonSwue L.l 7*opcPf. 2.625 k.. ^ 

SSfSC* yfc V, Secord British Assets TW. -Ln. 4K 2.45K PI. 1JZ2SK. 4»»cPf. 1^75 k. BKPf. 2.8 k ^ 147 % 

ut.i R ^ e v- £ S^ wsk V l ■* Ubc " , Moors Ide TsJ Db. 4Upc 3.Soc_ Pf. i.7Soc- 5'-KPf. 1.925PC. Milton Keynes IS'racSds. Red. 7)1178 . *, 

rifl' Eng- Pf. 2 j275pc. Ln. 5 ok Shaw (Francisi SUKPf. 2JU5K- S.SSkFI. 1982-83 14125k, 4.025ncPf. £7.0634 ■ 1*1 . 

Hail-Therm ocank Ln. 3 k Stk 3 UK 2.0125 k. ' 4.2ncPf. 19B4-8S Z.ipc. Morgan Crucible 2.7SP . 

US «-JK K ^ri!L.5i S ri2 , p» S **S c ' r,d TwriK Drtl1 and Steel SKPf. 19 IM -86 2. Ik.'/ 4J5ocPf- 2.275 kI Mrag Grampian 1.048883750 ' '/ * 

iJ5il2ri5? e v5Jf nd Cbe5!<>n 7pcPf ' 2A5K 1.7SK 9KPL 4JDC. 7iK.pt. _3-5k. IOpCPI 5K. Mad?or»re 1 6S7p. lOocPT. 3 .5 pc ! ' I 9 

iBs^fs^ s':Kpf- et4r»jnsiL a ME or. 

BSiruV 1, ^ury Wem Braw. Db. Stks. 1'. 2 

S^^Tr'^S^^Z.BZSK A Z ?n 4Jjpc N^r^r^Cons. SacPf , — 

Hardman (Tnomasl 5: : pcPf. 1.7*7 5 k Si anode Carp. Ln. 3 i-k nto° KaiwwSk iu? 4dc 1 CoI^ n’h S £e N ^f t & c ^^ lluhl, * fSUpcBdl, Red. 7.176 

Haraun Bux Db. 4I|K Sime Darby Ln. Sk SJS3 ■S p S^ c ?gl° b - *** £7.0634 ,, 

Hardy (Furnishers) Db. Siyoc Sime Darby London 7iracPf. 2.625 k 3! ™ . . Northern Industrial Improvement TW.2;3 b 

Harrison Sons Db. ZiK S.mon EnS- Db. 4 ‘v'nJSi NOrthWplds 13>«KBds- Red. 11776 

Hart 11 -kBK. £7.7664 Snnanslde * invest. LnTaiaK pTa Sk ILA Tam 3 «X4 k' ’idS 6706:54 ^r&lT Bi 

HoSSSlf Ln W, 4*SK° b - 3 !!**er Wi/ke7’ Stta ' 4 and » P A? 3 ' 17M «- 1Ddc ggra ll^pcBdi. Red. 147,76 t7.06lnKC E NT I 

H^r'siddiley^Db. ttks. 3V.nd4h* 5 «*-^c U W.3S L "- ^ * a ° d A^rt^^KL^K Hd 6'-^ -J75K 1<: ^ C7 06 M Ao. 

Headlam Suns and Coggins 6pcPf. 1.9 a PC Slimma 5>:KPr. 1.925 k hjlSSlS. P«1*. Aotnortty bncLn. 3 k 0,9,14 6 -PCPT. ^-275K 

Heal 6 PC PI- 2.1K _ . slough Estates Ln. E7-1 5‘ - NnrSSn KI.W M Parker Timber 2 1 336 d 

Heathcoat (John) Db. stks 2U and 2bK Smith. Nephew Asm. La- 4 k N jdn%LM 5 ,Pe E stk - Peamn Longman l.ap 


Hardy (Furnishers) Db. SiyK Sime Darby London 7i-KPf. 2.1 

Harrison Sons Db. Z iK Simon Eng. Db. 4 , *pc 

Hart la->KBds. £7.7664 Simonslde Invest. Ln. ZliK 

Hartlepool s Water Db. 3 and 4 k Sirdar Ti-pcPf. 2.625 k 

Hartwells Lfl. KJBoc Slater Walker Secs. Ln. Stks. 4 and 

Hawker Slddelev Db. stks. 3-* and 4hac 4 ik Lit. £4.35 
Headlam Suns and Coggins BKPf. 1.95 k Slimma S'tKPf. 1.925 k 
H eal 6 PC PI. 21 Pf Slough Estatoa Ln. ET-15'. ■' 

HeaUxoat (John) Db. stks ZU and 2i:K smith. Nephew Asm. Ln. 4 k 


HOLT LLOYD INTERNATIONAL LIMITED 


M,<u— luna unwi.num o ';p*. — J. - smiin . rauvira- K. bn. 4K - H ■ » yunr • reuw" Luti^mn i o 

Barnet i3'-KBds. Red. 19 So £341945. Hellenic and General Tst Db. 2 sue Southampton 1 aijpcSds. Rod. 31/12175 NarthnU iTEuim iim <»■» N-rtwn Peldsyne 8 kPI. 2.6k • . „ 

14k Red. Slk. 84-85 £4.1425 Hepworth Ceramic Db. 3gpe. Ln. stks. £7,766* .. "flSKT el2F%,£!!EZ' grrv'cv. Ncrtl'erii p^nmount Estatos S^ocPf. 1.925 k 

6s it Wallace Arnold Tst. *.5 or PI. 2315 k S’* »n8 5 ':k <‘ntti«rn» Erara SkH. O.Toc NoramSiam t J*™-*?- ai ^ 05 3 * DC Perak Rr.er Hydro-Elec. Power 11.' 


Barr and Stroud SfCri. 2.1 k 

BarranquIlU Inv. Dbs. 2\ and 3fiK Higgs and HMI7pcPf. Z-O^pc SolnucSarrb Eng. Db. Stks. 3 -'*k T”.“ "'Y . PlttirtT 1.25p 

Barra rt De*. Ln. 3Uoc Hi 'diaries I of Bristol BpCPf. Line Staffordshire Potteries 2.7 392 6 5 p. In. 2!3 l .SS a,, _ Ho ** 1 ®J325P Perk Perms 3.3 04 p 

Barrow Heabunt Ln. 5 '.-be Hill Thomson Db. 4 k 4'sK Oldbain Corn- 4 kDB. 2 k Port London Authority 5 k Port London 

Bath Portland Db. 3’«pc Hocrori Tst. 6 ocPf. l-95pc Sue line 5.92 p Olrmoli Db 2 pc A IIjk 

Bay Hall Tsu Dbs. 2'« and 3‘iK- HoKhst Finance Ln. £3.60 Star Alumlirtam. Db. 3 Upc SS2. ra c a !Sf f- -g 2 -,®"* Portol* 1.672p. 6 KPf. 2.1 k _ 

Beaver Ln. 4 pc Holliday ft. H.» a.^cPf. 1.575 k Steel Bros. 3.3BA bacPf 1.95K- 7’-oc Owen Robinson 6 pcP(. 2.1 k Portuguese Ext. SK fist Ser.) tSumoedi 

Bed Db. 2 k Horlleks Db. 2 UK Pf. Z.4375PC- _ 8 nePf. 2.6pc. 5.5 kPI. Pvarl Assurance 6 nc (Free of Income 1 'JK. Ekt. 3 k (ftid Ser.l (Stamped) 

Befl lArttiun Si^KFf. 1 925 k Hoskins and Horton 6 ocPf. 4.2nc. Db. z.75k. Ln. Stks- 3i- and 4'sK - Taxi . Pf 3 k . . i'ik. Ext. 3 k CSrtl SerJ i Stamped I 

B era It Tin Wolfram t -75p . 3-‘d»c _ steedey Db. Jkpc. Ln. Stks. 3U and Pharaoh Ganc SpcPf- 2.8 k Tjk 

Bermuda Electric Light Ob. 3 *»k Hotel York BpcPI. 2 -igc S' sk Proprietors Hay's Wharf 6 i;KPf. 2.275 k. Powell Dufrryn 4 AikPI. 1.6625k 

Bermuda Teteohone Db 5)sK Hovermgham 7pcPf. 2.43 dc. Db. 3J*K Sterling Guarantee Tst. Ln. 3-Upc Ln.. A'jPC ... 

Bcvan fD. F.i Ln- *K Howard Machinery Ln. 3-^t .. stertlng Tst. SpcPT. 1.7 Sk- Ln. Stk. Presideot Life Aswc. London A Ord. •SSKIEZ.JISrt. i wumu- nn. 

Bislehl Tin (Nigeria) 0.21 3*3p Hjra* Db. Stks. 2 '» 2 « iai 3U and 31wx: 2 i-K (Reg.) 3p. A Ord. CBr.i 3p. 6 (Res ) h V ?i o? 4 W ^ ^2) Db 

Black Edelngton Ln- 4 ’.k Hunting (Men! Tanker* Db. 3 Ujjc Stevenson iHngh) Db. Stks. 2 V and SNpe 3p. B Ord- (Br.l 3p SKPf. (RegJ- _?P c T 1 ££?“|.?„ l SiLi a f£_JI 9 |T M J^*' , 

as»r-J»u u, ’c tsu £%*£"’ " ri * 7 *’ fi 

BMwSte Inti. Lns, 4'iK [b«ock Building Product* Db. 3 («i»k I Smi e? 3 fFrsncSo°Thg 7 pcPi? 7 1 5 si 5 oc Rrak^raanlsatlon SUKPf. 2.187SPC Bk aiSBcBPf. fBr.l I^SPC- Ln. sjtnc 

es, L i'r2f if®) asr.AVi£ 9 u* >!•!« « s «'“ — • 

S':k [Reo.i 3UK. Do. (Hr.) BUM T U 2 > Ji« S*i S and Suoc (O yEwBf g *„ PIVOT Plato General Ttt. Db. »• 

BnrelH Tea SocPr 1.75 k ImsKo 30 centt Sundertond (River Wear Snunssn.l 3« "pff^pc®* 8ndse) *tKPt. l.lpc. SK Rwrt»«jJ| 0-91P 

Boulton iwm.i Ln. ai^oc imp. Chrai, Lnds- Ln. 3HK Funned Debt. 1 ’rac. (Rlvvr Woar.Cofnsr.i Reading 3 k 1962 I i-k S ov ll, 1-^.?-^*- S.3p 

Bowater Corp. Ln. 3 I;k Imp. Cold Storage Pf. S.IOOTBb A '.pc Funded Oefai. SUk Barbu? and rnfnun sncPf 1 74 nr Commit Ord. 1 .JOD. Ptg. 

B a wring 1 C. T.) 7i-KPf. 2 625P. l«. Imp. Meal Inds. In. ttto. 2 V 3~ * and 4pc Sung'S BiiJraRbr. Ests. oTlflBe SSSld 6 kPT. iSbk (NIV) fl.B7o 

B^ithorne Ln si.-c 2 ^ 7 Sp J^ „ Rober^tKiFoidi SSpcPf . 2.75 k San Paulo (State) Coffee lottHofee 7 Uk 

”4 4 "'; - 5 r^ I'ssju^n ^ srrj;,.;;- , ’sasr' ,mM 

Brtff S iKlhttV. ' a imf International Standard Elec- Corpn Ln. T S*. 5 Lvte 1«tMtg.Db. 2UpC. Ln. Srk. RowtoA- Holds 4 LoePf. 1.575K SUentnlght 1.05p 

B ^5SJ w interaationai standard eik. corpn. ui. 34bc Kora] and Ind Bank of W. A aural la Si mown (SI Ord. and A 1.4BBBD 

BrtdSSrt Gond^SKPf. , ?.li - * t Jnvertment Trtttt COran. Dh. 2-zBC T^HamS^ p2rt ^th^v"?W^ B Db. 5 d DST£i,,2;lS,.„ Red 7/1 78 

Britannic Assur. 5ncTax*reePf. 2.5 p Isle of Man Railway Db. 2K . p / 1 sSSSdj, 2 ” ^j* otnont T SiipeDb. st Andrew Trust Db. IUpc .Bogthl Uaffordshlre 13UpcBds- ROB. 7J1.7B 

British Aluminium Db. Stk. 1 Ijk Israel Electric Corpn. Db. 3« TolprSlon fiScPi )27Sut St. Christoplier Nevis and Anguilla fSt. vSWffS nn v«v ■>«< 7 . 17 s 

British Celanese Db- Stk. Zoc . tSSSS™ GeSS-al 7KPf 3 k Ln K««ai Go«. 8 >.<k 1974-76 3 UK S c706& 0ft ' S ** "«■ 7lT - 7B 

British Electric Traction BKPf. 2-»K. Jackson rj. and K. B.) Db. 3JKK 1 7pepT - 3Be ' Ln - St. Kitts «i-k 1974-76 3Uoc S^r^ jickMn Inti i ssa 

* 9 "!' ■ffiSft.JSH* *ei- Temple Bar Inratt. Tit. Ln. 2 Uk « 6 »A-76 SUpc pu^i 1 2 ^. 


Hickson and WHCh Lb 4 uk 


(Incorporated under die Companies Acts 1948 to J9S7J 


Higgs and Hill 7pcPf. Z4Spc 
Hill (Cnarlesi of Bristol 6KPf. 2.1 k 
H ill Thomson Db. 4K 
Hocrori Tsl 6ncPf. 1.95 k 
H oechst Finance Ln. £3.60 
MoiNda/ (L. B.i a:-pcPf. 1.575 k 
H orlleks Db. ZUK ' 


SHARE CAPITAL 


l5'^^5 e, En B . 2 Dbf'st1«. 3->K ttSSlST - " 3 ' 7270 

srafforara^e Pottenra 2.739265P. In. fl pSrt £mSm Authortiy 5 k Pert London. 
Stag Vine 5.92 p ' ■ CM y mol* Do 2pc a 1l>pc, 

Star Aluminium. Db. 3UoC Osapr o _ (Samuel I _6prPf. _2.8pc Portals 1 672p. 6KPf. 2.1 K 

Steel Bros. 3. 3 Bp. BacPf 1.95 k. f'-sc Owen Robinson 6pcPf- 2.1 k Portoguesc Ext. 3 PC (Ttt Ser.) (Stamped i. 

Pf. 2.4375PC- _BoePf. 2.6 pc. 5.5KPf. Pvarl Aswrance 6 k (Free of Income 1 >ik. Ext. 3 k (2nd Ser.l iStamoM) 


Staffordshire Potteries 2.739265a. In. OW.S«a" Hotel IHkmdlJ (L3325o 


Hoskins and Horton 6ocPf. 4.2 k. Db. z.75k. Ln. Stka- 3i- and 4':nc 


4 "mpe 

SU« line . 5.92a 

Star AlumlirtBin. Db. 3Uoc 


Oldham Cora- 4 bcM. 2 pc 

CHrmol* Db 2 k 

Osborn (Samnell BKPf. 2.8 k 


Authorised 
£1 ,250,000 


In Ordinary Shares of lOp each 


Issued or . 
to be issued 
fully paid 
£999,087.30 


Issued or 
to be issued 
partly paid 
£1,175 


3-UPC 

Hotel York 6 pcPI. 2.1 pc 


Taxi . PI 3 k 


Hove ring ham 7pcPT. 2. 4 3 pc. Db. 3A*pC sterling Guaramee Tst. Ln. 3-'*nc 


Stvedey 1 Db. 3HK. Liu Stks. 3U and Pharaoh Gan*r SpcPf. 2.8p 
5 IK Proprietors Hay's Wharf 6 


1 i<k. Ext. 3 k (3rd SerJ l Stamped I 

!’>“£ _ • ' 


The Council of The Stock Exchange has admitted to the Official List all the fully paid 
Ordinary Shares of lOp each issued or to be issued pursuant to the Offers for the 
issued and fully paid share capitals of Holt Products Limited and Uoyds Industries 
international Limited and to the proposals relating to The Lloyds Executive Share 
Incentive Scheme contained in a document dated 2nd December, 1 975. 

Particulars relating to the Company are available in the Extel and Moodies Statistical 
Services and copies of these particulars may be obtained during usual business 
hours on any weekday (Saturdays and public holidays excepted) up to and 
including 1 2th January, 1 976 from:— 


FIXED 


Imp. Chm. MkIs. Ln. SHcc 

imp. Cold Storage Pf. 3.10MB ip 4>pc Fund** Oetai. 21* pc 

Ln. Imp. Mttal IndJ Ln. itto. ,2V Sf SvikRS Bahru Rbr. Ests. oTiflSo 


Sunderfaitd (Rlw Wear Smnwsra.) 3oc pf, ? ape 
funded OtM. t’rac. (Rlwr Wlir Cwnir.i Reading 3 m 1962 I i-k 
- f25 5SS5? .to C*S.n ^Pf. 1.7SK 

Svnaal Bahru Rbr. Ests. 0.1 «5o Rtneld 6 pcPT. 1.95pc 


industrial end ComrnereW Fin- Coral. Db. Sunf/oM SerVrce 7'vpcPf 2.437 Sdc KhSim SLiI c 5 ^cfm- 

.inr.. 

InocrKifl Rand Ln. toe u.-nur'i. in 1-75K 


Royal Iniurance S.Sp . 

Rugby Portland Com ant Ord. 1 .3*0. Ptg. ■ 
(NIV) Q.87o 

San Paulo (State) Coffee inttHofw 7 '■•or. 


I SKK. Ln. 3ttw._s: t mu J'gc a‘*K 

Brin port Gundrv SKPf. Z.lK Investment Trust Coron. Dh. 2-zPC 

Britannic Assur. SncTax-reePf. 2.5 p Isle of Man Railway Db. 2K 

British Aluminium Ob. Stk. 1 Ijk Israel Electric Corpn. Ob. 3« .. ^ __ = _ 

British Celanese Db- Stk. 2 DC . Teleofmiw Gemril 1)L 7 dcH 3nc Ln Kitts! Govt. BImk 1 974-76 SUM 

British Electric Traction BKPf. 2-Bae. Jackson rj. and H. B.) Ob. 3 J»ck ^ 1 7pepT - soc " L "' St. Klfts «i-k 1974-76 3Lm „ 

6DcPtg.Pt. 21 pc. Ln. Stk. 4K_ Japan tpcLn. 83-88 3« Temole Bar Invest. Tst. Ln. Z'ec 51 Vincent Govt, of 6ijK 1974-76 

British Guinea (Demerare Rly_> apcPerg. j e nson Nlcholwn Ln. Sac _ . ToiSriB Hundred Wtryrits Dh 2 oc Sarpy Hotel Db. Zpc ^ ' - 

Slk. 2 k- Perm-Anns. Coer Cl Annuitvt J^ysev file«rlc«y SpcGtd. 2000 Sec, Thomlon OwnlLti™Dti 3 Nk Ln Mottltti Agricultural Secs. Corpn. . 
British Home Store* Db. Stks. 2», 3 'a apcGtd. 2000 4 k - 3§Lk ■ W ' ‘ 1978-81 3k 




Samuel Montagu & Co. Limited 
114 Old Broad Street/ 
London EC2P2HY 


County Bank Limited 

1 1 Old Broad Street, 
London-EC2N1 BB 


British Home Store* Db. Stks. 2», 3'« apcGtd- 2000 4 k - SNK 

Brltiih Indian T« 5«Pt. 1.75*^ „ VaJ. Shipman 7KPf. Z.dSpc 

British Mohair Spmnerm Db Sties- 3'. Joseph iLeaooldi Invest. IlirKPf. T.lley Lamp 6 ncPT. 
.“J 1 , 5’-PC_ , - 4.375K Time Prods. Dh . 


St. Christopher Nevis and Anguilla fSt. tiM5i3I*i.t«a Rn i 7 , * 7 * 

Kitts! Govt. 6 i.mm 1974-76 SLK 13NpeBdi. ««■ T.r.TB 

St. Kitts Choc 1974-7® ZLm >J&2^ i>ra« n inti 1 c>- 

iiv ( rS^ 2 K 6, * P!: 1974 ' 7 * 3Uoe Vle,^ 8 * _ 

S ?£Jfti Afl S E l,lt,,ral ***.*™* fSSto a Yl^»5?*Re5* , 7H% 1 « CJMT* 


Simon 8t Coates 
1 London Wail Buildings, 
London EC2M 5PT 


Vickers, Da Costa & Co. Limited 
Regis House, 
King.William Street. 

London EC4A9AA 


British Mohair Spinners Db Sties. 3'. Joseph 1 Leopold! Invest. lUspcPf. 
and 3-^x 4,375 k 

British Rollmsken Cora. 4 kPI. 1 Ape. 

S'ikPI- 1.925k „ Kay«r Bonder Db SLK 

British Shoe Cora. S'.kPT. 2 6129k. Kedrnev TwHi Marwln DD. 51 ik 
B' lKPf. 2.275K- DB. Stk. 3i*K Kenning Estates Dbs. 2 ,s ia. 3 7 M. 3»ie. 

British Synhon Indutts. 7pcPf. 2.49 k (pc 

British vita Db. Stk. 5 r nx Kershaw ia.i BKPf. 2.5K. 


T&ffra^to^GriSSfnd 7 kp«. 3.sk IMF 

Town end City Properties Ln. 21*. 4-7 oc. £ irn!!*i? #rfcin * 0D Co * 5l;peFf. Tarmac 5 'IK iFhee ol Inc. tax) PT. 2. 

Npwi Ln. U.2T 1.915*. Trtna’e Bar Inv Tst. Om-Pl. 2.1W 


New Ln. £3.27 

Town and Commercial Props. Ln. j)»gc 
Trafalgar House Invests. 7A*KPf. 2.5376oe. 


&Ti 4 ^ 2,R £b.. s .« W^ B TWM l w8sr^3B. 

5otrta Africa .5t.pc_ •.mpc _ . Thomson Organisation 4.72pcPf. 23 Bk4 


Henry Cooke Lumsden & Co. 
Arkwright House, 
Parsonage Gardens, 
Manchester M60 3AH 


Breton Esr. SpcPf. 1 625 k. Db. Srk. 1 4B75p. SocPr. T.7SP. t-n. 3K Trlhuto l*V«t. Tsl DlC ^NpC 

T«I an sra » as. end LK 1 "BiBtnaM r.vetB. 6pcPI. 2.1 PC Tube investments Ln. 2.9. 31 .. 3.85 

Braadotene Invest. Tsi. Db. Stk. 2 3k Pto ta , (B Ln- 4pc 41;K 

awkiin.™ inahatH 1 stxk ' 6k Llike V . M?W ln, L TsL 03 , 1 *S,. 2l:BC ., Tunwr and N«W*JI Ln. 4. 5.05. B.875 k 

Broekhouw tJ) 4 i*ocpi. 1.575K. bK Ul|d hj ov; Property 4 i_-kPi. i.57k Tnrrff Coro. 5 'ipcW. 1.925k. Ln. 3 i«k 

n, «,k, , ar*i Land Seeurit.es Inv. Tst. l.Sp UDS Ln Sisk 


Broadstone Invest. W. Ob 
3>«pc Ln. Slk. 2 '«k 


Lana Ln. 4 k 

Lake v«i» Inv. TsL Da. 1 V 2h.Bc 


w ra-«ri.d875K si W-S3C 'ssa® We,,a l?r,joeam - Rrd - 7ni7R 


Srabks seme llcbig do. Stks. 3 uomnwa nk'asK 
2 sk. Ln. Stir*. 2*.. and 2‘jK. .. _ OrtSTura oin. 


Brawn Brothers Carp- Ln. Slk.' 4 UK 
Rrawg 1 John) Db. 5tk. 3 'ik 
K runnel Invests. SkPI 1.75k. 
Buckleys Brew. Db Stk. ZUoc 
Burmah Oil Ln. Stk. 3 '<k 
B urns-Andenon Ln. Stk. 5<;pc 
Burrell BpcPI. 2.1 K 
BvHins Db- Stks. SU 3'. and 4K 


Land seeurltivx inv. Tst. l.Sp UDS Ln 315 K *r_? Erioi* 

Laurance hto:i Db. 2 vK USMC International Ln. 4i« 1982 with I mkus S^Sc SP lEic 

LAW Oebemure Com. Db. 2UK. Ln. warrants' and 4 i-k iisaai Swansea 5'iK ) f *ac 

, .. Unicorn ind*. Ln. 4<. and 5ee Tan«*e Ob- Stipe 

Law Land Db. Hi. 3U. 3^K Uniqare Db. 2-V Z« S’*k. Ln: 3 Use Tondrino Hundred 1 

Lawrenci! twilllani) 7-:KP(. 5.250c Unilever tn. and Sikpc IDoO Red-Pi. 35 k 


6 k) PI. 2.1 pc. 4.9K tfmly. 7pci Ff. Turner Nawall 3 b 
2.45pc. 2 -Bdc irmly. 4on Pf 1.4 k. Turncr 3p 

7K -ifinlv. 10 k) .Pf. 3.5 k. Din. lb (IBM 1-758750 

2 2«r 'Bj 3U 3Vi, and 4lu*e- Unllmrer 5«Pf. 1.75 k. Fk*. 2.4Sk. 

Standard Tnt SKPf. i.75k “ " “ “ ■ 


rtt SKPf. I.75K flJtfP'- 2.8 k. 20fK3MPM. 7K 

i’lBt V*k . U of S. Afriei. si«k -R eg. Stk. 74-78 

7pe o«5 ct rt M !I 55i.^o%f ,<B U 

HRMl i CbvM. HI H f.Ultw .Blip® _ 


uw land BB . , 4(4 3k 4toc Uniqare Db. 2N. Z* 3 ’<k. In; 3LK Tondrino Hundred Wrrwki. 7 k tfmly. .“"’S -“H* 1 4 fiorft 

uwrence twilllanu 7-.JKPI. «sk Unilever Ln. and 3 %k 1 0ort Rod. Pt. 3 Jk _ City Mertfiara 0.41B. w" 

L« 8as fEdwarg) 7i;KPr. 2.bZ5iK. Ln. United British Sees Tst SKPf. 1. 62 5K TllllnB (Thpmtj) 4,55pe«. Of £5 2.1125K. i&UEiv 5 erBi 4 » n sene (to. i-*v 

S. h;iK - United Dominion Trust Ln. SK 4 J-SpCPf. . of £1 Z.IISSPC. SJSpt SKOld.Lu. 1B0S <Bd«. 3peK> 

(J!ad ItouSS. 7pcPf. 245DC- Ln- SbK United Gas Industries 7'zoePf. 2.625pe. Pf. 2A37 Sk ■ a ' 5pe 

Led a Invest. Tst. Db. 1-xpc. Ln. 2-xpr Db. s^nc Times Fundthlna (Props.) . Db. 2U and Vereetiiglng RefracuvlM Pf. 2(<K 

Leeds 2i:pcRed. 1927 or after, t UK. United kingdom Property in. 4UK toe ™ . _ 'IT** 


- IF YOU'R E NOT SURE OF YOUR - 
TRAISPORT COSTS, WHY NOT? 

Shouldn’t you have contract-hired your cars? Or 
your trucks? Shouldn’t you have incurred one 
pre-determined cost? Inste ad of spiralling expenses? 

01-965 8733 If * IM 

Car and truck leasing 


Toronto Gray and Brace RaHway Mt Bds. K5iS b SS?JL 3,, fS!^‘ £7.0634 

2k Ward wnitc SKPf. i.75m 

Towles 5 k P f. 1.75K K" 1 !!* v ^ r,Bh t Rowland B» 2 KPf.. 2.1 123 k 

Truman Dh*. Ti; and 2 k . Weeks Anoeiatt* 0.402 b . ■ .... .. 


ksaiicr nvwuuo fibril wu> v«rur ua. jk ... «._—.* lA , gf 

5*4PC Wa4e iCh^dcs) Pf w i.75pc vmcwu CH*n-y> fipcPT* 7.1 pe 

fi?ni?rt r rt H8e f l ; ?S?firt? ,ay5 T?Si <pc wajdington {John) BpcPf. 2.im. BpePf. Walmaley (Bury) Gi ; pcPJ. 2 ^7 3 k 

,4 ^K8ds. Red. 3U12..S 2.8 k ^ west Kent Water Db*. 2. 3U and 5 


V^Im^horauflb lSJuncBdi- Rad. 71 78 


W«l Kent Water 7mPf. 

Western Motor Ord. and A 0>65p. 5>ux 


PharmacnuHeafg.' clSb 
aaf Dl*bn Trading 2p_ 


BSdm, Db- sWsu 3U a„d 4K fcSdV^R^T ^ 2 ^ U°VS?n C gdom Property in. 4Um ‘ T toT r r* M '* (Props.) . Db. 2U «d IgwsaWBB nrlt 

V stk " ““ 1,jpe ' SSrBWffWttS^ r lT* Gr *J wtf Bratt R,HW MtM ’* '""tr 

C lta£- Tst ‘ 0h ‘ Slk - 2 :BC - Ln - “*■ LeP.boePI. 1.B25K _ Usher-Walker SKPf. 1.75 k Towles toeW. 1.75 k _ Warne Wright RowiaBd_ 6 i 3 »ePf.. 2.1125 k 

r '.™ w _ Leslie Godwin iQpcPf. 7i» Vauxhall Motors Ln. 3< : pc Truman Dh*. Ti* and 2 k . .Weeks Anoeiatt* 0.402 b . ■ ... „ 

141 ^ 84 * 'vi - 15 '75 Lanw Products 7'u«Pf, 2.625pc. Ob. Victor Value Db. 3 k „ Wjin[ Wrilmqhoraugd isUKRdt. Rad. T:ir7« 

14(jkBo»- Red. 31 . 12 '75 jj.pj wane iChariasi Pf. 1.75 k Vkieeni Criarry) tocPr. 2.1 k £7 0634 

l5h . Lex B«vl*e 6>;KPf. 2.275 k. 4ptLn. 4fepc Watolngton (John) 6pcPf. 2.1m. SKPf. WalmaJev IBurvl Gi-ecPf. 2J27 Sk 3?!**! Water 7pcW, 3ipl 

assyaras sr^er on. ^ssssu , Rrt - 3,(12 75 was. ^ s^. Z ynser «*• r A a,aK 

clSTtai ln ^ u mi« Prois 1 bkh* 2^ Ik “oJflYtanl? in. sJkK^ warW’andYuff Ln. 4 i-dc W'lmot^ Braedvn Tmpf. 2.45pc. 2o “"' Wh^baa^S^^jradlnB 8 2o 

5*2” CBOWW Proa* 6KH. 2.1 k Lockwoods Foods 7pcPf. 2.275 k _ Walker Croswoller n»w. S'.oe Wolverhampton Die Casting 4.2arPr.-2 Ik ‘Georpai (Cnfl.f- O.S73fp 

« n C0UrtWy P r* Wliir Vto 0 -^!^^ S'.-kPi a ?3 sns 1.925K. 

•" d ,, /•^ DCl Ln - Stks. 3.125 3.875 and London Gartmore In*. Trust Db. 4 ‘mk 2.27Soc m ■ pC ‘ . _ ■ , WfjHarn* iBeni SpcPf. 2.1K" 

r««i' nkPin D _ nw T Lonoan Miaiato Inds. Skpt. i.625m Ward (Thomas w.) ob. afjpt Ln. 5 ?*k Yq ^ 1 ?. waterwerks -pc (Imly. 10 k) Pf. Wills «Srwjr- O.tiso 

C^val District Props. Db. Stks. 3 ana London Unired iniett*. Ln. a iipc Ward white SKPf. Ln. 4 k 19TB 3Sk wire Plastic Prods, 0.7n 

rinfSi Y«« i „ e.u e_ longboumv 6 kP/. 2.1k Worne WrhsM ato Powland DO. 4Uer F,nc W ®° ,l * n Spinner* SKPf- Wo [Winy. Hughes 22SU58p 

R5*” 1 , S 5JJSS?°^| ■*hr- ¥i- SBt LovaH ChngWMU Db. 2>!K Wvhineton fnvwL Dh S.0S« c .1-62505 M ,, W^rraampton 13' ( pc8d*. Red. 7.1 7* 

h. ??• Luoack invests. Ln. 6m Waterford Ql«* lOKPf 5 ibdc JSffVSST'i? (rtl} Da - 1 ’(« ,JLF S3fl 

rh5-j!s» A™. TO a ’ 4 ;oe ■ Weir Group Db. 3‘.. Sk. Ln. 3"» 4!-oc Vu,e Cm™ Ln. 3-.K Vfv&mon l3dKB(K. Red. 7;1 -75 £?-06.H 

Charlwood C All‘inc- Dh.^hK ML PC Db“ , 4iSS' 1 ,Bt ■^BTSb* 1 A * S0CI#Wd 5 :P<Pf. FRIDAY, - JANUARY 2 ' *!»«« torp.. 25 cl a. •, 

CnSrnmo^’la »s«S2 7S 53fi L 2‘ <p £ - ■ W(it Hinftjw «? ,er 3.15 k M.rpri BOARD MSrTINGS— ■ Yarrow 2.45375 b 

C £-^eto S ia<3ic9as Rod. 21'1Z 7S McKcthn- Brotncrs U». 5 k . 1 575k. 5 B5t»e (sugrt i.92Sw. 4 2 pc Finadu .. . Viwfc Vf«vrarari.» 9«Pi. 2.»i53wr. inx 

rtloMifurii* dm ii rT , 6SJ Macmmosn (Jonni 6-'«BrPf. *.36*SK (4ncl 2.1pc. 3.15 k (4I;ki |.S75n». Capian Profile PI '-SBC - . . 

Wafr^nrtc^nh 1 1 ?pT 5 K‘ 7 *to M lSl ' cod f‘ n * cl 3 - Sbc l5D ‘ :, 1 7 *°1 4.55pe I6:'4>:i ' __ ■ ' YwiBlIavia 5KStlg.Ftio.Bds. 1936 fBr 

Chesler Waterworks Db SIlu. 3i and Maynvt Joinvry 7K« 1^2SK 2 278 k. Pero.Dh 2-2 ':k r DIVIDEND & INTEREST PAYMENTS 12nd . IM » I As»d.) £4 

to£trraeu> Props Dh s-.k WfE. n. LonHon Priraortv Cara. Dh. J,.p< Advance - La utorloa oSp 1 


St*. 6 k 

Cane Ind*. Dh. Stvs. 3'. and 3>oc 
Capital CauntiK Prop*. 6 kK. 2.1k 
Caroets i nil. Ln. 5(K. 4t«m 
Carrington Vlyella Ob. Slks. 2.1 9-S 3.75 


'•l *. 

; J V? i » 

'•*’ 


C-n«l District Proas. Db. Slk*. 3 and £335 Uni^d rn.«ft LnTSqpe 

Wii S 0^ OO,l Ln Tj, ^ n - S x'£k “ u”lte«mS P Db.V::m 

£M-.i!!f* BO S fc .‘-" ??■ Luoack invests. Ln. 6k 


Thambclain Phipps Ln.' 4<.-m 

|char n a C Zliiknce" Dh.^iNK 2 ,K ww r« S T Aasociarad T.nneries- 5 

'&n® r«i. 2vi2 ts aswtrt**, Ln.SK ^ ?:45rm. 

ia-.«re* dm ti .tiv e „«ei Mackintosh (Jonni b^.prPt. 2.362SK (4nct 2.1 pc. 3.15k (4);ki i 

wltr 8 .m.i,? W hi^ l?/ ?5 T?' 7 McLeod Russel Ln. 3-JK 3.5K i5KI 1 .75K. 4.55m 

Chesler Waterworks Db SIlu. 3 a and Magnet Joinery 7«H I -2 2 So: 2 275 k. Pero.Dh 2-2':K 

nh M»|U|| Tea SocPf. 2.1m W«t London Pranatty Corn, Dh. a 

i“.«nSL D «L.. S r*JS „■ Mallmwn I Willis mi Dflixiv Matt Db. 4 UK Western Dooara Z.lK 

C ^:* n r A 4 ^ t 55». » teweuimbo Rly. Milton Invest. Ttt. Db. 3K Wh«soe Db. 3"i-K ' 

oi V.^. __ „ Malvern Hills l4.-mBds.Red< BflZTS White Pa*» Yukon Coro Ln. 2Uoc 

S SSBL M Bfi , W5 t .*'!r M, » OR- *'*•* £7 7664 WhlKhead (David) SKPf. 1.75 k 

ssfC' , £* i "™ Db - ffiss: tts > . I £L. , i 7 .Kr»« .ucLn ... 

ffi in. 


Magnet Jgtnery 7pcW 1^2SK 2 27.1k. Pero.Dh- 2-Z':m DIVIDEND (L INTEREST PAYMENTS IJnd - ■** I I A»sd.) 11 

Maiuii Tea SncPf. 2.1 oe West London Prooarty Coro. Dh. m-k Aavann* Laundrin* n 3a 

Millinwn (William' DeniiT Malt Ob. 4 UK Western Dooara Z.lK ‘ Alqlnar* Inds ^ Ti-ndN P 2.623 k SATURDAY. JANUARY 3 

SSK MWQ :z 

fe’jr.rri.’r — : 

• WSsc w.fk.nson Match si.KPf. in. 4K 0.967=* Totgr .Kems:« iiwj’ MiOtourn a.SBll* 


Wilkinson* Match 5':KPf. in. 4 m 


Portiln'* 2 8TB75D* . 
Spencer Gears D,B06a 






The Financial Times Monday December 29 1975 

Pending dividends international company news 

timetable Slowdown in S.AfricajProftts slump 

_ , „ . . BY RICHARD ROLFE JOHANNESBURG, Dec. 25. ' at Gist- 


MINING NOTEBOOK 


“J 11 ® 15 a of the principal business and financial 

engage/nents during ibe week. The Board meetings are mainly 
for the purpose of considering dividends and offirialindicBtibns are 
E£ " be *t r ***** conceS?d are inS or 

J“{£ UmetaWe^ 5hown helow are based “^ly on lafil 


Anno nu ci>- 
Dau went Iasi 
year 

•AhJUBSMS 

Dib-.-odai .Jan. 13 final 12.6", 

AU*3 

Brew-tries Jan. 7 Ssc. InL i» 
Assoc. 

Flsberrs ....Jen. 6 Sec. im. iu% 
Assoc. Paper ..Jan. IB Final U% 
•AVP UuJusu. . Jan. 5 Sec. im. Cl 
BniW»- American 

Tobacco. Feb. 6 Final 33 4% 
British Susar ..Jan. S8 Final SJ‘. 
■Buncrflrld- 

Hantey . Jan. 7 InL A3'-. 

Cis of London 

- Brewery -Jan. 13 Sec. idl ZP'„ 

Concrete Jan. 17 Int. 8*1 

DjIbcB- Feb. <! Im. 6.7“t 

Davy toad. ..: ■ Jan. 2a tor. 31.3% 

Uecca Feb. 3 Im. 12.8-w 

Dowry Feb. 3 lot. 3.7*. 

Dunford and 

EUioU—Jan. 29 Im. 16.2% 
Electronic 

Rental/:.. Jan. I Im. 7.7% 
-Encllsh China 

Clays.. Jan. 15 FtnaJ 7.6?; 
Fitch Lovett ..Jan. 29 Ihl. S% 

Grand 

Metropolitan. Jan. 34 Final 3.7% 
Guinness Feat ..Jan. 50 Int. UK 

Guthrie. Dec. 18 int. 8.8%* 

Sail- 

Therm wank.. Jan. S7 Final MM r J 
■Rlrtson and 

Welch Jan. 13 Fmaf 13.6% 

] Itches DC Jan. 23 Im. 3. 

lmernatitmsl 

Timber. Jan. 7 Im. uj’; 


Amwtsnce- 
Da:e mem last 
, rear 

Jones Stroud .. j an. S Im. 

•Llonls Bank ..Feb. 28 Final ib"4 
Manbro and 

rianon.. Jan. is Final 118% 

HcCBrqradnlp . Jan. 7 Final 11.5% 
•NatL Wstmnstr. 

Bank Feh. 24 Final 3 

Jan. 31 lie. 3J% • 

Presifcie ... .... j a n. 29 Final 17%-. ' 

Rank 

'It pa mss tin B j an . 70 Final 2fl 

"Bcdland Jan. 13 int. aj’, 

'RiClMrtWCs - • ■■ -• 

West earth .'Jan. 21 Im. 3.1% 
Samuel >fl. . . j u . 9 ]m. 3.2% 

•Scot. & Xwcstle. 

Breweries. Jan. 13 Im. «J% ‘ 

hCB Jan. 13 Final ISJV, 

“Stead and 

Simpson Jan. 8 in*. 3', 

S unity 1 B. 1 

• Invest. Jan. 27 im. 9J% 

To«e and Lrle ..Jan. 33 Final 4.7V 
Thorn Elect 1. .Jan. 15 liu. UA% ■ 
“Tobacco 

SecurtOes.Jan. 7 Final 
“Union Dlscnt. „ Jan. si Pinal 16.3% 
Ward 

iThos. w.i. Jan. 13 Final 13% 

Warren Tea Jan. 17 im. 3.3% 

Wesunchoose 

Brake. ..Feb. « Final 5J% 

■KiOunson 

Match Jan. 6 InL L3*._ 

* Board raesiings intimated. • EicbiK 
Issue since made. J Tax free. fSann 
issue since made Iran reserves. 


Local Authority Investments 

jOCAL AUTHORITY loan rates per cent previously. The one- 
vere generally easier on Tuesday year mortgage was quoted' at 12 
if last week, but tended to rise per cenL. against 12-12 percent 
lightly on Wedne-sday. Deposits on the previous Friday.! - ■ 
rith local authorities at two and The gilt-edged market 
even days' notice, increased to remained very firm and the 
U-UJ per cent, from 11-111 per ■ Financial Times Government 
ent. and JJH*f per cent res pec- Securities Index ended on Wed- 
ively. One^raonth and three- nesday at 59.39. compared with 
ionth deposits were also at Hi- 5&88 at the end of the previous 
11 per cenL, compared with 11} week. 

‘•Rate (%) December 24, 1975 

* days' notice (deposit receipt) UJ —11} 

7 days' notice (deposit receipt) it} — m 

7 days* notice after one month ( deposit receipt) Ill — Jl-i 

7 days' notice after three months i deposit rereipl) ... 11} — ill 

7 days’ notice after six months (deposit receipt) lij — 11} i 

tbrtgaee at one month's .mutual notice after 11 months 12 
forigsee at one month's lender notice after 31 months 

nominal term 2-5 years n.a. 

I years' mortgage - :. 12?t 

1 years’ mortgage 1?.] — 13{t 

J vears' mortgage 13 it 

5 years' mortgage 135 — 14f 

5 it) years' mortgage n.a. 

1-30 years' mortgage ' nj. 

• Rates are for sums not less than £20,000 and are subject to local 
iriations and fluctuations, t Nominal. $ Shorter periods may. attract 
igher rates than longer. nji.Not available. 

Public Works Loan Board rates 

Effective from December 13. 1975 

Quota loans Non-ouota loans* 
Repaid Repaid 

By At By At - 

Years instalments maturity instalments maturity 

p to 5 12} 12« 13 W . 

ver 5. up to 10 131 13} 13} 14} 

ver 10, up to 15 13 Ml 14? 15* 

ver 15. up to 25 J4J 15} 14} 15| 

ver 25 „ 15} 15} 15f 15} 

• Non-quota loans B are 2 per cent, higher in each case than 
jn-quota loans A. 


Years 

P to 5 

ver 5. up to 10 
ver 10, up to 15 
ver 15. up to 25 
ver 25 


BY RICHARD ROLFE 

A GLOBAL analysis of the 2975 
profit performances of South 
African industrial companies 
shows a generally rising trend 
on the figures so far' available. 
But the rise has been less rapid 
than in 1974. The Financial 
Mail's sample of 7S companies 
whose interim reports were 
received over March-September 
1975 ( mainly covering she six 
months trading to June 1375), 
showed an improvement in their 
pre-tax profits to R165m. against 
R149rri. for the same companies 
over the same period in 1974 and 
RIOSm. in 1973. 

This meant that the profits rise 
Of 38.5 per cent, in 1974 over 
1973 levelled out to no more 
than 10.7 per cent. -this year. The 
general trend Is confirmed by 
the Department . of Statistics’ 
survey of - the accounts of 
companies involved in secondary 
and tertiary industries. The 
department's 'findings, based on 
a much larger sample of 236 
companies, bat a rather less 
sensitive sectoral breakdown, was 
that operating profits rose by 
45.6 ^per cenL for the companies 
monitored in 1973-74 and by 12.9 
per cent, in 1974-75; pre-tax 
profits increased by 44.9 per cenL 
and 8.9 per cent, respectively. 

Taking the Financial Mai] 
sector classification, the best per- 
formers so far in 1975 have been 
Clothing and Furniture. The . 10 
clothing companies lost a com- 
bined R76.000 during 1973 which 
deteriorated to RTSl.OGO ip 1974, 
but was finally turned round into 
a profit of R3.1nu in 1975. In 
part, this reflected improved 
trading conditions and a better 
competitive ' situation resulting 
from import controls. It . also 
reflected the move to inject 
better management into the 
Cape-based I. L. Back Group — 
a major lossmaker in 1973-74 — 
which generated a subsequent 
return to profitability. 

Furniture profits rose from 
R9 16.000 to R2m. in 1975. a rise 
of 114 per - cent, but this was 
based on a limited sample and 
including Tedelex, the mam tele- 
vision assembler. 

Of the other major sectors sur- 
veyed, the 22 companies involved 
in Engineering pushed total pre- 
tax profits from R27fim. in 1973 
to R45.2m. in 1974 and then to 
R53.1 iil this year for a rise of 
17 per cent in 1975 over 1974 
and 65 per- cent. In 1974 over 
1973. The survey took in market 
leaders like Abercom and 
covered a' period of rapid expan- 
sion in GNP, particularly in the 
key mmihg- sector. 

Chemicals, including the main 
fertiliser producers,- stores and 
Pharmaceuticals have all enjoyed 
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161 A 1603 1583 147.0 1<M> 

Sept 75 Aug. 75 July 75 Sept 74 
175 A 172.4 172.8 158.1 11.1 
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NIPPON STEEL has reached 
agreement with the major steel 
users to raise the price of steel 
sheets by an average of 
Y3.000 per tonne effective from 
the February shipments. 

Nippon Steel said it originally 
planned to raise the price from 
the December shipments, but 
this project met stiff opposition 
from users including automobile. 
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a buoyant three years, with gains : D»*rtAn Jao 
Id 1975 and 1974 running at 25!|jrUCa.QC3 
percent to SO per cent, and about 
the same for the earlier period, i ■ By Michael Van Os 
.Only a little less prosperous • AMSTERDAM. Dec. 2S. 
was the Food sector, perhaps sur- , GTST - BROCADES, the large 
prisingly in view of. the amount ; Dutch bio-chemical and pharma- j 
of officially price-eon trolled lines! ceutical company, said its profits I 
carried. Pre-fax profits rase from were expected to be about 50 per I 
RPm. in 1973 to RlO-Sm. in 1974 cent, down this year as a result ! 
and to Rl 33m. -in 1975. The stow-. j 0 f the recession, to 1974, the 
down to a growth rate of 21 per i Delft-based company saw net 
cent, this year for the five com- f earnings fall 6.9 per eent. to 
panies surveyed reflected increas- j F7s.26.4ni. on rales which rose 
ing pressure "to hold baek mar* ; s.3 per cent, to Fls.750.fim. 
gins in this sensitive area. j Half-year net profits were 
Showing virtually nil growth . alreadv down 16 per cent, to 
or slight slippage in 1975 were ; T3nt the rate of decline 

Fishin®. Motors and Paper. Fish- (had accelerated fu (he third] 
ing companies were steady at [quarter.' The sales gain in the 1 
combined profits of R14-5m.. but , final 'quarter, which was partly j 
this outcome "followed ' a big lift! influenced by the inauguration 1 
in 1974 over 1973. when b'vher 1 of the penicillin derivatives , 
fishmeal prices and quota adjust- : plant, could only partially offset 
ments helped profits to improve i the decline. ' 
by 44 per cent j Gist-Brocades, which has been ! 

Likewise, the cyclical Pan^r ( hit bard by pressure on prices 
industry marked time in 197s. i of a number of bulk anti-biotics 
but this followed a rise of ' l?4 |as a result of the recession, 
per eent. in 1974 over 1973. reported a 17- per cenL sales' 
mainly due io n T *>fit recovery at 'Increase in the first half of the 
the key Sanni Grnun. Motors hv j year. This was exceeded, how-' 
rnntTa«l have shown no gm-'-th . ever, by the- 19 per cenL rise in 
on average over rht> last ' thrp** ! operating cosLs. This, together 
■'"in.- .Anri the 1P75 level of J with a 9 per cent rise in depre- 
P^^n. from f iv comoanies is , ciati on charges and substantially | 
unchanged on 1973, aTter a slight ! higher interest charges resulted 
dip last year. ! in a 20 per cent, drop in pre-tax 

Building, Printing and Textiles [profits. 

were the worst nrofit performers | — . , 

this year. Building profits ry £ -I ' 

reflecting tight housing finance NIIPPPCGTIII 
and soaring building costs, fell U**v v vijOI Ui 

43 per cent In 1975 from R5.Sm. <» 

to R3.2 til. reversing the gain VP9F Tl^l* 
from R4.7m. in 1973. With lex- J V/C21 JLU2 
tiles, the reverse was even - jl 1 

sharper, and the 1974 gain of 63 f'tCfhl'lf'h $) I 

per cenL became a 69 per cenL IVUiJVlIltKCI 
drop in 1975. Printing surpluses 
fell from R7.Sra. in 1974 to &Y Guy H,vrt,n 
R3.1m.’ this year, more than FR.WKFURT. Dee. 2S. 

Griping out the modest 12 per ROSENTHAL, the West German 
cenL improvement between 1973 ceramics concern, despite a 
J I97 « I heavy downturn in the import- 

The Department of Statistics , ^ technical ceramics secior, has 
survey published some interest- ; en j 0V ed a reasonably successful 
additional figures to show j busiliess year in 1975. . according 
(hat the Republics industrial tQ ltB preliminary reporL The 
sector, increased its borrowings ErQun -s t U rnov"r was h«ld at the 
iricnificantiy. In 1973-74. interest lurnov.r^ as wwn. tne 

paid rose 12 per cent over the BSSSlm ? 

1974 ' 75 1 Thf preliminary ‘report notes 

ing rates as well as the global J® SS**5!22n« 

level of borrowings. Yet. with) but considering th e current 

profits improving, the Depart- 1 recess , 1 °! , L - S T 

ment reckoned that ‘'interest ! ance looks adequate. Last year s 
pa*d relative to net profit before turnover was matched, for 
deduction thereof" (or interest ! example, despite a 30 per cent, 
paid divided bv pre-tax profits) deehne 10 demand from the elec- 
was 12 j 2 per cent in 1973-74 and Tronic and electrical industries. 
16.3 per cent, in 1974-75. So as Bven the hard hit industrial 
long as profits keep rising, the division. Rosenthal Teeknib, 

general industrial debt burden reported satisfactory results 

remains manageable. “Savings" following a 27 per cent increase 
(retentions) were constant at 30 in high tension insulators lum- 
per cent of net profits. over. 

fpricerise “p 5 

TOKYO. Dec: 38- BRUSSELS, Dec. 2S. 

shipbuilding and heavy electric METALLURGIE Hoboben-Over- 
machinery makers. pelt is proposing to cut its 

This will be the second dividend to BFs.no -a share 
Increase in steel prices in recent (BFs.300) for the year ending 
months; there was an increase of September 30. Societe Generale 
Y7.0 00 per tonne ip September, de BeJsriQUe S.A. said as a prin- 
Other major steel mills are ciple shareholder, 
apparently also holding similar Hoboken warned in October 
negotiations with , their major that results for 1974/75 -would 
customers. show a clear drop from 1973/74 

Reuter net profits of BFs.629.4m. 


Now a broker looks at 
1976 prospects 


BY LODESTAR 

FOR THE PAST two Mondays I 
have been endeavouring to out* 
line the prospects for 1976 in 
relation to the happeni/is* during 
1975, especially those for gold and 
copper, in this the third article 
in the series I am throw ins open 
ihe column to the views of Lon- 
d on’ brokers Panniure Gordon who 
aroused such a great deal of in- 
terest with (heir in-depth study of 
uranium which was discussed here 
on November 17. 

Now they have produced a 20- 
page survey of the outlook for 
metals and minerals in 1976 10- 
gerher with their share reennunen- 
da lions. The overall verdict i- 
much the same as ray own as 
already outlined here. It is that, 
although eaminss or many min- 
ing companies may continue fall- 
ing during the first half of I97fi. 
by the end of that year the out- 
look should be more encouraging. 

So the brokers are of the 
opinion that 1976 should rrovide 
excellent opportunities for buying 
mining .shares at the bottom of 
the cycle, a change of sentiment 
that investors should anticipate 
by- mnkinc selective purchases 
early In the coniine year during 
which some recovery in world 
metal demand should be seen anti 
consequent reductions in stocks 
thereof expected. An upsurge in 
share prices is rightly thought 
likely to precede the improve- 
ment in metal values by some 
six to 12 months. 

Demand for mast metals is 
deemed to have been at its lot* 
point m the present cycle in the 
late spring of the eurrenl year 
sinre when there has been a 
moderate recovery. Hesitations 
in general industrial activity 
must be' expected and economic 
recovery in all countries is un- 
likely to be in step hut, it is 
concluded, the general pattern 
of activity should be upwards for 
several years. 

While 19 1 / will probably be (he 
period of decisive metal price 
increases the survey continues. 
t97fl should be the time to be 
Hu vine mining shnres. Diamond, 
aluminium, uranium and platinum 
ivmes are reckoned to be the 
most attractive. 

Gold and uranium 

M» own currently cautious view 
of golds is shared- The verdict on 
these is that Ep«t Driefonrein and 
Randfontein are the onlv two 
major companies (he earnings of 
wh’ch are expected to rise in 
1976 nnd 1977 although Hanpbeesi 
should raise i(s IB?6 dividend. So, 
Panmure Gordon consider colds 
M he >e?«? attractive lhan the other 
shares that thev recommend. 

It Is reckoned that uranium 
company earnings should continue 
rising at a mold race until after 
19S0 This is because present pro- 
ducers are operating profitablv on 
low prices, many below SIP a 
pound of uranium oxide, whereas 
over the next five years they 
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should receive sharply increased 
revenue as production expands, 
new contracts are written at plus 
525 and older agreement* re- 
negotiated. In addition, output 
surplus to contract requirements 
will be sold ai high spot ptiws. 
now 330. In fact, a 1-.S- utility 
company is recently to have pur- 
chased lm. pounds for as much as 
S-10. 

Where the review treads on 
more controversial ground is when 
it comes round to platinum 
prospects. In some people's vieu 
it will probably be considered to 
be surprisinclv optimistic about 
these shares which are - strongly 
recommended." 

The reasoning Is that this is a 
sector where consumer and mer- 
chant stocks are low with the 
producers harin: already achieved 
a balance in production and de- 
mand. It is expected that demand 
will rise sufficiently to allow out- 
put to be lifted moderately 
throughout the next three years 
which could slow the rise in 
operating costs to below that nr 
the inflation rate. It is also thought 
(hat (here will he srope for sub- 
stantial ri»es in the platinum 
price The re*uli. it i> concluded, 
should be a “si rone Improvement 
in earnings and dividends 
throughout the next four years” 

The shares or only otic nickel 
company are recommended in 
this ''severely depressed sector” 
Needless to say. ir is International 
Nickel because of ns strong mar- 
keting position, low production 
costs increasing output and share 
of the market and the prnspecis 
of a stock price rise in line with 
iinv 1976 bull movement on Wall 
Street. It is also recognised ihal 
loco ix in command of (he pro- 
ducer price for the ntetit! and is 
in a position 1*1 raise it in order 
to eomnensote for inflation. 

Western Muting sharps are con- 
sidered to look expensive. Posei- 
don is “ hardlv profitable and the 
inunediaie future seems bleak." 
F'-mco's lmeLil (formerly Lo 
Wkei) is given a favourable 
dance, however, with the shares 
classed as a “sound long-rerm 
bn v ” 

The chpire in tin shares »s a 
ra;hcr exoierir one. being none 
o'hor thin lhe Consolidated Gold 
F-fjHs ttroup’s Renisnn fn Tas- 
mania. a properly which 1 have 
visited in my travels. This par- 
tirular selection has been made, 
it is explained, not sn much for 
any expected recovery' in the 
me(al price, which ntav he only 
moderate, but because Renison is 
considered to be the best tin 
mine outside Soulh-Fjisr Asia and' 
its share price would thus "move 
upwards sharply if guerilla 
activities continue accelerating in 
Malaysia with increasing unrest in 
Thailand.” 

Zinr. it is reckoned, could have 
the edge over Conner because, as 
with nickel, producers have cut 
production rather than prices, a 
sensible policy in that |n times 


of severe surplus price cutting 
usually does not increase demand. 

Zinc miners can thus look forward 
to restoring output back up to full 
capacity without hitting the metal 
price. 

For zinc's siablentale lead, Pan- 
murc Gordon thinks that there is 
a considerable price room cry 
potential bu; that it is likely to 

be some way off. probably not 
before 1977. But any improve- 
ment could be .r useful back-up 
for the zinc producers, and this 
goes for silver as well. 

Coat controversy 

The verdict nn coal if contro- 
versial indeed but is worth quot- 
ing neverthrlpfs. There are 
considered 10 be growing signs of 
a metallurgical coal surplus 
accompanied by rumours of im- 
pending price cuts on nvw con- 
ir.-tci.s for I’.S. deliveries fo Japan 
although these have been dented. 
Many coal shares are said to be 
near their all-rime peak and would 
thus he “ vulnerable to a setback 
in demand or ulher iinrerl.'iinnes.” 

So purchases fur rapiial apprecia- 
tion are not recommended. 

As render* know. I would not 
altogether go along with this 
opinion especially so far ns I'tali 
Mining AuvJralin is nmeerned 
particularly now th:u (he company 
is presaging . possibly major 
developmenls in raising the 
Australian share ■lake therein 
following .1 proposed capital 
reconstruction. 

Panmure Gordon are also un- 
euthusinsiic about iron ore 
prospects. Their new is dial 1976 
will he a year of growing surplus 
with little upward movement in 
most producers* shares It Is 
pointed out that those of the RTZ 
group's Hamerslej have in any 
case been n gnnd performer m 
1975 and thus may be diseounting 
much of next year's potential even 
if the current price buttle with the 
Japanese is won. 

Finally, here ts the *um total 
of Panmure Gordon's investment 
recommendations, for and, rr . 
must bp added, necessarily fop 
1977 ax well. In diamond*, if hat 
to be Lie Beer> For uranium 
there is Rio Algor'. Kerr McGee 
and United Nucle / for plat mum 
Pntgieiersrust ami Bifhnpscate: 
for zinc St. .tne Minerals: and EZ 
Industries; lhe nickel choice, ns 
already staled, is Inco and for tin 
Renison. 

The copper selections are 
Messina. Falabora. Kennecott and 1 
Phelps Dodge and in the mining 
finance sphere RTZ. of enureo. 
plus Selection Trust. Charter 
Consolidated, Amax and Cyprus 
Mines Corporation. For (he L'.K. 
investor, as distinct from his more 
fonunate counterpart across the 
Channel, it must be stressed that 
of all these only RTZ. Selection 
Trust and Charier shares escanc 
the investment currency premium 
handicap. 


New Year regulations 


BY JOHN PHILIP 

FOR SOME 70 per cent of in- 
surance companies. December 
81 is the end of the financial 
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Bank of F-« gl«wii Minim ran 
Lending Rate 11} per cent.' 
(since December 24. 1975) 

The Treasury bill rate- feH by 
0.1268 per cenL to 10.6440 per 
cent at Wednesday’s tender -and 
Bank of England MJ annum Lend- 
ing Rate was reduced by i per 
cent to 11} per cenL 
Short-term fitted period interest 
were generally firmer In the Lon- 
don money market last Monday, 
but tended to ease on the follow- 
ing day, in anticipation of a pos- 
sible reduction In Minimum Lend- 
ing Rate. The one-month sterling 
certificate yield finished on Wed- 
nesday at ll£-ll per cent, com- 
pared with 111-10 1« per cent, on 
the previous Friday, the three- 
1 month was at P®r . cent., 

against ll-A-UVc per cent - , and 
the 12-month at llfrlli per cenj, 
j compared with 114-U-fc per cenL 
Day-to-day credit was is very 
short supply on Monday of last 
week, and the authorities bought 


Treasury bills from the Discount 
houses to relieve the shortage. 
The indications on Tuesday were 
that an adequate supply of funds 
would be available for the market, 
but the authorities were again re- 
quired to give assistance, this 
■tinie on a moderate scale, by pur- 
chases of Treasury bills from the 
houses. A severe shortage on Fri- 
day was mainly caused by a very 
large excess of revenue payments 
to. the Exchequer over Govern- 
ment disbursements, and the 
authorities gave an exceptionally 
large amount of help by buying 
Treasury bills and Corporation 
bills. 

The foreign exchange market 
was very quiet during the three 
trading days of last. week, with 
trading subdued ahead of the 
Christmas holiday and the end of 
the year. Sterling remained firm 
and closed unchanged against the 
UJS. dollar at *2.0210-2.0220 on 
Monday, with its trade-weighted 
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average depreciation since the 
Washington Currency Agreement 
of December. 1971, as calculated 
by the Bank of England widening 
slightly to 30.2 per cent The 
pound gained 5 points in terms of 
the dollar on Tuesday to finish at 
S2. 0215-0225. and its depredation 
was unchanged. In very quiet 
business on Wednesday sterling 
closed at *2.0225-2.0235, an im- 
provement of 15 points since the 
previous Friday. The depreciation 
calculation was again 30.2 per 
cent., compared with 30.1 per cenL 
on Friday. 

The U.S. dollar also showed 
little change overall. 

Gold gained S3{ to S142-I4S on 
Monday, but lost $1} to close at 
*240}-14ij on Tuesday, following 
a lack of buying Interest, and the 
feeling that the hews that France 
is prepared to buy part .of the 
International . Monetary Fund’s 
gold stock is unlikely to have a 
large short-term effect' on the 
market. The metal remained at 
$140}-141} on Wednesday, an 
improvement of Sl| since. Friday. 
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year. In the coming weeks their 
accountants will be preparing 
some of the returns required by 
the Department of Trade in con- 
formity with new statutory’ rules 
— the Insurance Companies 
tAccouats and Forms) Regula- 
tions 1975. laid before Parlia- 
ment on December 9. 

The new regulations amend 
others of similar name, which 
have been in force since 19fl8, 
and apply to all companies end- 
ing their financial years on or 
after December 31. 1675. So 
the other 30 per cent, of com- 
panies that dose their books 
after the end of the year will 
have to comply as 1976 runs on. 

Henceforth the companies will 
have lo provide an analysis of 
their assets valued in accord- 
ance with the Valuation of 
Assets Regulations 1974. which 1 
define various cateoories of 
assets, such as quoted invest- 
ments, unquoted shares, invest- 
ments in dependent companies, 
land and buildings, debts due. 
contractual righTs. and so on. 

These regulations set out the 
methods by which the valuation 
of each kind of assets is to he 
made — for example, quoted in- 
vestments must be taken at their 
market price at the date of valu- 
ation, unless some special 
circumstances known to the 
company require that a lower 
value be ascribed. Moreover 
assets not categorised by the 
regulations cannot be taken into 
account — so that, for example. 
Intangible assets such as good- 
will cannot be Included. 

Other new accounting ruJe.s 
require the companies to 
identify in their annual returns 
those assets and liabilities relat- 
ing to their long-term business 
(life. pensions, permanent 
health) — thus distinguiphinc 
these from the assets and liabili- 
ties attributable to general 
insurance. 

However, these particular 
regulations are likely to be 
shortlived, because the DoT is 
undertaking a complete revision 
or the company accounting regu- 
lations. It has also in prepara- 
tion regulations dealing with (he 
valuation of liabilities — a much 
more contentious area than the 
valuation of assets, which Is 
perhaps the. Teason why these 
regulations have been so Tong in 
preparation. 

But it is not only the com- 
panies that increasingly have to 
comply with detailed statutory 
rules. The Under Secretary of 
State in the DoT. Mr. Clinton 
Davis, has promised early regula- 
tions affecting insurance inter- 
mediaries. 

Speaking at a recent Financial 
Times conference, he declared 
one of the department’s objec- 
tives to be that anyone buying 
Insurance should know the rela- 
tionship of the salesman to the 
insurer. Intermediaries soon will 
have to disclose what connections 
they have by way of sharehold- 
ings. or personnel, or of sole 
agencies with the Insurers with 
whom they are proposing to place 
the client's business. 

However it is not lhe .intention 
of the DoT to forbid such connec- 


tions — and having regard to the 
financial intricacies of some of 
the large insurance empires 
embracing both broking and 
underwriting activities, an imme- 
diate ban would be impracticable 
and the unscrambling process 
would have to be undertaken 
over several years. But it seems 
the DoT hopes that some un- 
scrambling will lake place — 
perhaps once these regulations 
are published we shall be able 
to discern possible points of 
disengagement. 

Originally the DoT bad thought 
simply to deal with the problem 
of captive brokers, but quickly 
came to the conclusion that 
other insurer-broker relation- 
ships must be subjected to regu- 
lation in the interests of life 
insuring public. 

If all this is not enough, Mr. 
Davis has warned that the DoT 
has in contemplation regulations 
dealing with insurance advertfr 
inc — which presumably will 
affect both insurers and inter- 
mediaries to similar extent. Arid 
as they wait for these, insurance 
publicity men can while awav 
their time considering the adver- 
tising provisions of the Sex Dis- 
crimination Act and deciding 
whether and how far estahjisboi 
advertising attitudes have to be 
changed. 


Walter Barr 
memorial 

A MEMORIAL service will be 
held Tor the late Mr. Walter 
Barr, former deputy chairman nf 
Georqe Wimpey and Cn.. t>n 
January 15 at Si. Auaustinis 
Church, Fulham Palace Road. 
Hammersmith. 

Mr. Barr, who was a!*o a 
former Wimpey managing direc- 
tor. died on December 12. aged 
69. He joined the company 4fc 
years ago as a junior agent, «■«•? 
appointed to the Board in 1939 
nnd served on ils Board of man. 
asement fnr 14 years. He became 
managing director in IW5B and 
deputy chairman in 19B3. anfl 
had been a non-executive direc- 
tor since hi* retirement from 
active office In J972. 

Caledonian’s 
Africa hotel . 

CHM Caledonian Hotel Manate* 
ment, a member of the British 
Caledonian Group, is to take 
over and run the BIntumani 
Hotel at Cape Sierra, near Free- 
town, Sierra Leone. • 

The hotel, still being built, nJDl 
open next October. Ii will have 
150 bedrooms and conference 
facilities. 
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BY A. H. HERMANN 
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THE FEDERAL Supreme Court firm. Terrapin (Overseas), The German Supreme Court JinnriiTT/v J ■ Au«riv*7 VSQ 

of Germany has asked the Euro- Blrtchley. against a German concluded that according to QIS SIll Vyfl fS 

Peao Court to remove the ;F??i c ourtor^r prohibiting Gennan , aw ^ matter was SSSrKzZT IS 

uncertainty resulting from the “arlf “Terrap^“ y f 0 r prefS P™perly decided by the Appeal By Rupert Cornwell cSESXmSZ- 

Cali Hag judgment concerning ricated buildings and the name Court. But the decision may be PARIS Dec 2S. V*"* a A tinL — . : a.« 

the territorial protection of trade “Terrapin Systembau Nord- wrong under EEC law, which in JUST 30 months of *o«i 

mark rights. This decision europa GmbH" for the German such a case would over-rule existence, the ambitious Unidata c« Mining; •.Z . IS 

definitely ruled out protection subsidiary- The tniunctura was German law. Though the rele- venture linking the computer in- 

against imports of products made at tpe aPP^apon of a V ant facts of the present case terests of France's Compagnie ilS/wEfcr zio 

identically branded by a trade German firm,. TER RAN OVA differ from. m CaJi Hag, where Internationale pour 3 ' In forms- „ v • i.oo 

mark of common origin but left Industrie C. A. Kapferer and Co., two competing trade marks were tique (CII), Philips of Holland 

it unclear whether the same Freihung. . of common origin, the Supreme and Siemens of W: Germany has 

would not apply to trade marks The German firm is the pro- court took the view that the been formally dissolved — but 

owned by unconnected parties in prietor of a senes of trade marks European Court's decision lacked on rather friendlier terms than 

two or more member States of for building materials registered clarity and certainty as to the had once looked likelv. 

the Common Market. This applies at the German Patent Office and position of trade marks which Unidata's death warrant had tti AVIV 5*1 

even in cases where the compel- including " Terra ,'" ‘‘T erra Fabri- are not of "common origin. In been signed by France with its 

ing trade marks cannot be traced cate" and “ r f BURANOVA." this respect the European Court decision this summer to push -zz 

back to a common source. German courts found that the said merely that the lawful CII into a merger with the company ; x*» 
The opportunity for resolving British firm’s trade mark “ Terra- proprietor of a trade mark is French-based but American- • u 

this uncertainty arose from a pin " created a danger of con- entitled to protection against its controlled HoneyweU-BoIl the : — 

revision-appeal to the Supreme fusion between the products of abuse by persons who have no final details ©f which were tied t-™™* 

Court in Karlsrnhe by a British the two firms. lecal title to it. up a week ago. With Unidata axulFiLttuice 

.perished hopes of creating 3 .l 8 * 1 * 5 ® 
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HK Garage 
to close 


By Pwl R. Sh a m s 

HONG KONG, Dec. 28. 
HONG KONG'S oldest mou 
vehicle imnortinR firm h; 


LG. INDEX 
GOLD 139J-142} 


Tii-h c»wj» LM. 3.75 

Tnulen Hrp. **A“ —4 tlSl* 

Wntfem Dernlfe rid... ..; 4.73 


rttld. « Asked 


HONG KONCiS Oddest mote 
vehicle importing firm hs 
announced plans to close befor 
the end -of 1975, listing the tiz 
[ competitiveness of British Chry 
. ler products as a princip: 

| reason. 

, Mr. Edmund J. McCUmnoi 
■ managing ' director of the Hou 
Kong Garage said that Japanes 
motor vehicles have become ii 
creaslngly popular in recet 
years, and the elimination c, 
preferential duties on Britis 
can in November was the fine- 
straw. 

In addition Chrysler flT.K. 
had failed to keep supplying 
steady flow of popular Ion- 
models and to keep its Hon^ 
Kong dealer regularly supplie 
with spare parts. 
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175 6.2 Kubota 1 


■' Banco Noroeata 

Bancs Occidental 

Dir. iJTd Banco Popuia 

* % Banco Santander (260) 

1 — Banco Urquljo (L000). 

16 2.9 Blooo Vizcaya 

— — BMMo Zaragozans ^.— 

18 1.8 Bankonlon . — 

IS 1.8 AJlw Hornes 

10 I 2.7 Babcock mica* 

18 I 1.3 C1C 

12 l T.6 Creclnco 

— ! — Drag ad os 


Sofina>. — 3,230 .' +5 | 195 6.3 Matanrtdta Jod...j 098 1+14 


rioliay *A' —.2.980 

Traction Elec 3,000 

U.UJ1 _...|2,7B5 
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185; 7.0 Mltauhiahi Bank. 
160| 6.0 Mitsnbuiii Heavy 
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39ts (Utah Inti— .j 


£263$ <1571* IIBM !223>4 • 
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SOI* : 19S* 'Intl.Harvceter... 223$ 


L T V industries. 


101 $ Vltfilnls Hlect,-..! 


'Walgreen. 
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6 <$ IntL Holdmca....! 
Oi$ ImLiUn k Ciiem 


30i$ IrttLitin kCu 
21*s llatLMfikel... 
346$ IlntLl'aper 
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146g jlutl.Tcli.Td-—’ 21&m 
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257b ICoopcr Indus— ..I. 


386$ i 16?$ [.Copper Range—. j X9ig 
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Sij (10 Intemapenil; • 91$ 
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78 <? ProcWi: Gamble- 901* 
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23 1« Pnllman 27fi$ 

7>« Purex ! I4s fl 

17»a IlmHatw...— J 32 >* 
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6 Rapid American... nSg 
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151$ Whirlpool I a&7 B 
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-i 68 w F l y — I a ia 
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67Sa J 263$ 271$ 
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87$ 1 64$ 1 91 mpsou j 7 
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nnr. «ei . r... i 
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Wagon Lite - | 70 4 j+3 | 35 5.0 KImui JUotor— .. 457 - 


OSLO * 
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+ or Dir. Vld. rihwddo— 1^00 

- i % *«y 2.M0 

Tslsfw Uartiw zr»7 

9 8.3 Taketta Chemical. 21 0 

-2 10 8.8 Teiitn. 179 

+ 1.5 10 8.8 .Tuktn Marine..— 668 

20 4.3 Tokyo KlaaLPmr. 688 

10 8.0 To* hLb» — 1 « 

-1 12 2.8 Toraw 183 

—4.0 4 6.1 Toyota Motor..— 650 

+ 1 1 10 7.0 — tourer *Hkkn to™, 


1 -39 1 lg 

Irl+s nkTO 


9 l 6.6 inmobamf . 13 a — 

18 8.4 Enerplaa An ..... 1SLSB - l 
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an I-* bw>: ru> Timo a4.n — 

10 16 170 ..... USA - 09 
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16 .1 a GrtPO VcLuqnex (400) <83 +3 

50 aZ IK +2 

12 4 0 209 +2 

26 10 *?. Q,W 2 W - 

11 l'j WWlliwr — 3W - 

16 46 Sarto PaMlen ««.« 313 +15 
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fi ±*§ Solace u$ - 2 

10 3^ mnJcft ■■■——- 2U +2 

union y Fcalr . 00 • — id 

to UrWK 22 SJB - 69 
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Authorised unit trusts 


bbe? Unit Tat, Mfcra. lid. (aXg) 

.g^tttefacnnBA. Ayleeimjy. • 03889BU gt JncaneT - rff/jp i*?« +7JH . 842 

g£S£— ft!' «H h? i ffiB fajg 111! t§ 

wasH MS -safe e iin 

■ „ . ^ P™* on Dec aCtfect abde-ORU 

2Ucd Hambro Gronp*(aXg> The British Life Office Ltd* to > 1 

5L» BL Balanced-. El : ssS 111 IS* 

5.9J BL Capital' ft**- . 34ji <C& 

UH _ BionUadCHnM SxSI ! aat 

I an * pnca <» Dec. it Sen'deahng Dec. 3L 
IS Brewn Shipley & Co. LULlKxXe) ' 
7.30 Meets; Faanden.Ct.EG OJ -COO 8521 

ig-iSSSK?— SS±| MS 

22 ’PrtM* on Dee. a5L Sot sub. fir Dra. 90. 

72z Canada Lite Unit Vet. Mxtgrs. UdLV . 

1 ga«s=fi! s«| *§ 
|| fe&£= 3 a- si 3 | ?s 

Cape] (James) Mngt. ud.it 

bothnot Securities Ltd. (a) <c) loaoid Broad sufiowiBQ oHsmauo 

- as £3 ill- IS 

fto Inel 128 Price * " ^ 17 - 5S*» ««. J«BL 7.; • - 
»6 -o3| 4J23 Carflol Unit Fd. Mgr* Lt dAf faNe) 
JS BBI H ®®SR^ s BWartto4ipon-iyne - 21X85 

i 3 1 lltaEf fMLs 

n j Ini fS D®-A«Uin. Unite _&.* Sj3 111 8U 

m j • K«t dw . 

» 4 ioi Outttertumse Jopbe* 
te|s ^'■ 1 Zf 6 l. PMeraoeter Boar, £C4. 01-3(83000 

15.5 H 5A7 CJ.lnUsnart .09.4 »J| _.*. 2.44 

HJ -. I Accy n-V^. u ZLb 23 3 2M 

a? — SS «:&fcz:gS S — S 

IS «*»S!te=as sin a 


r : i 

BXitfge Talisman Fd. Mgro.* feMe) 

5-8. Mine Lac Lane, EC 3. 01404851 


jgcpm. zj.8 

*« Income— 2*5 
SSlDv.TsLfil J£l 5 
SrGe*lW £33 


Sled Bambro <*ronp^aXg> 
ncbro Hae, HottaL Brentwood. gota 
•88 3851 or Billerica? 007741 Stitt 
8edi*t — 

n. ini 2nd _ 

swaiE 

pi Jpt »c*.- tC.7 

HHylat iaflf Mien 

n"*iin n«l — 

yield Fond — 


jSnalHrCtfs 

fcecanvFaod 

*.cf America — 

Eumj*4 Dec. 1— 

iuttraol Securities Ltd. (a) tc) 


tees Gian ta . 

Units) 


03983841 BTlnctnre 

I , gxcwiiBiiae_-„_ 


I « -wv sisS?™*™- — w.9 

d ».E2S&±B 
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Gartmere Fund Managers? 

2,a.Mas T Ase.EC3A8BP. 01-20 3531 

BpUshTine: B3b 3521-0.11 4J7 

Sftifl ggr SA 

‘-apilal Fund I3JZ mS. J 3S2 

fxcap! FnaC TU i6 6j -•OiX 4.17 

Income Fund *74 Slid -Oil 7.75 

las Agencies joZU 13191 -ft W< 3J» 

Cibbs (A&teny) Cut Tsc. Mgs. Ltd. 

23.&l»BnfieldSt-Ef2M7M_ 01-S68UH 

(■■A. Gibbs Inc.* ^..ObS 2831 — .1 H10 

(UA. Gibbc Oh.fi E.4 28tt { 5.60 

DeaiinH oxy ‘Tbo. tTVed. 

Covert (John).^ . 

, If. Loadon WaQ. E.C2. * . 014885820 

Stockbklr. Dec. 1®_ QMJ> 11174 I Ut 

Do.Aeenin.ma— GSo Uz3) — H 300 
Men dttiiitg das Jan. 2 
Guardian Royal Er_ Unit Mfcrs. Ltd. 

Bpral Bxchacgc, EC3P3DS. 01-638 BO U 

<a8JGo#rttijnTst..|»0 M2j 4JU 
Henderson Admi nistration f 
Praaier U,T. Adadn, Hariegb Read. 
Brentwood. Essex ■ 0377221300 

‘OlAwatr^ian OiA 4Lll-0^ 207 

1 iZiCapL Aectnn 2S0 2£fi .... 5.B1 

•£<EumMMa »S 344+66. 38Z 
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Do. 1 Ac cum. 1— HSfc 52. 
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Do-tAccnm.)— - .175.7 U. 


Uoyds Bk. TJnit TsL Magrs. Ltd.f(a) Mntna! Unit Trnat Managersy(aMg) 
BeStstmt DcpL. The Caosena?, Ctrlne-by-Seei Throjnuwun Hse. 15. CoptbaU Att. E eg 
W(C-Jdac.SuKS. 0M33U89 7BU OJOW48Q3 

41JJ .1 4.71 HuiubI S ee. PI™ — I39A- <L2rf -Q1J 547 

5lS-fll 471 Human Be T»- — W5 sS3 -6J] 7.M 

«A2d-DJ 3.7S Mutual BlueCbjn... 04.1 S6.U -03 5% 

E.a_^).J 3 7S MunalHJObVkrL (Si 491J -0J{ >U 

*uj -Oil b to National Providwt l»v. Mngrs. UdJt 

Lloyd's Life Unit TsL Mngrs. 48. Gwecbmb Sv. EC3P3HR 01-0234200 
72-ea . GaUhOoiC R6. , Aylesbmr 0280 W* 1 “lllV 5 C.ll I'J 419 

Emits A**M. P*J3 1MT.91 1 5J5 ISSSuSfwi.* “ 3744113 U» 

London WaUlKaMgl — 1 IS 

L Ftobuiy Square, RCi OMOSSni i 91 

Caiaiet Priority PJ 570 ^ 382 'rnna 1.. Jlat afWag Wt 11. 

FuSoct«r^r&~ UM ui S« ”Pi«* at **»■ **■ Next dealing <tey D«. 31 

Da r Actum.) 14-1 15.1 3.92 

Hightat 4Z24 — 635 NafionJtl Westmmrter¥ W 

iffiggff 131 -- 51 Dbl |§«.LBtbbmy.aC2P2BP 01-8378044 

S§Sjgholdtraita_^S sS3 A94 CtritalCAccop.)— |g4 MJJ +0Jj <« 

Manulife Management Ltd.^ gBSg f L — ’ ~ bi Sl^ «? 


P.0. BanSLOHmafe. 
Growth Unite _p*Z 


PM STfl+fljJ 7J6 

to Faad uT *” SSSSj^ ’ 

Mfrc^UiL* Sot. Eo 5 Uli 12 New Quirt Fund Man o ge es Ltd. 

Ate. Unite Dec. 24- |b53 W54 I U* 72-80, GatehooacRcL Ay leSbUT- 029S90U 

K-GEtaUtr fund- [1240 13I_0S -LOj IS 

Metrop. Exempt. Fond Mngts. Ltd. N.C|Mwfi--Ul3i -HMd ~Z\ 721 

- ““S^K^sS^p^nSu wim lit 


tgJltlC.*AjieUL__ __ 

ig.te^Ep MM IS 

up CHI Net Hes'es_E.9 23 3 -Oil 501 

Wor WwWe D+cJX __| .389 

LL Austin man. ECZM 2ED 

Cabot Dee. r7. fS4.9 ■ • MJfc f 4J0 

"For tax exempt fnznja only 
HU! Samuel Unit TsL Mgxs.lt (a) 


Xetrop. Exempt. Fond Mngts. Ltd. KCUimmtP£ — | 
7S80.G)4ehoaseBd.Ay]eabmx. 0286 5841 N-C. ~ 

MEFDULUnte PA06 1A4| J 5.49 A-C-SB-aW-, 

UEF Aec. Unite— _tt533 - Z5*9[ 1 5.49 , r, 1, ifa.n.. 

Price* at So,, it. Mm dealing Dec. 34. Norwich Union 


Eflffib 

Sn'SStw** 


.\rdays Unicom IMLf (a Kg) 
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1 JltteSt. EKflnbnrs h KH2. 031 
am America — [298 ' 3L9rf _, 

ABtLACC- gSA 714 _. 


2J.4 ...IJ.JM 29I Z§ 

M 2 aa IS si- ^ 

Si lilj 763 P*iee<»*Doc. d«^ Swax 31 

3W5*««-»=J*- - -w 

M vntt », Mss. J+L* («c) « 

h. Mary Axe, EC3. 01-28341-0. ^?^° btao Fnnd Managers. 

sssfffc© WI ^" E " A, ^s£fe ns 

n{ 5S B^DflC. ltJtet sab. S,jH2. ZL CoBnmpoin.Gtt.Fd.lltX 17.4) 1 . &20 

_ . , Coyne Investment M gmt, Ltd. 

m relays Unicorn Lilp (8 Kg) 72-®, Gatehouse Hd.Ayle*barF. - qomsou 

/!tnjtMBRRiterfBd 1 £7, 01-3345544 Came Growth [19.7 ..* 28 Jhf -0J( 5JB 

l£S$£!$F* SIM*' 2 *™ Crescent Unit TsL Mgrs. Ltd. Wig) 

, 71J ri in 4McMlleCre3 M E«SubarihX 03t-2M48» 

amt lac- ■ 541. 58.1 212 Crottrmt Growth I2BA 2XH I 4A2 

1 CriitBl—- 531 561 A43 QctlntanatT p;7 4X3+0^ 212 

.fixanpiTri 71_2 74.7 6A5 g» High. DteL \S52 373-53 6J9 

EXtra&conm— 2BA 2L5 822 Cnte Beserres—— 32 7| -tU| 429 

ng flo riri. — 05 5M»| c» Discretionary Unit Fond Managers 

'smmd 22.7 24.5 ! 824 22. Bloomfield SUEC31 TAX. 01-6384483 

E5g= a gj — |g W5sa=« jh» & 

Mi n: lit Editas SecsL, Ltd. (a) (G) 

rranaoF and— BL5 87ta 9 3S 41 BtebopagHte. EXS 014882BS1 
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rfStrCra “kL* « ^ Am«hamBd.MshVreaBbe 069*33277 

dee** Doe. at Next sub. tte, Jaa. & Splits’ & Lew K75 S01H .-—I 426 

ins Bnthcn & Co. LLLV (aKs> ftBnHn * tm Unit MgL Ltd.it 

SJSLTgl oiSS» 5s« 

•■y — n s . 8 gai--| a sasst=w sSS-jai 
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dM(atri«,ECX. . 01-6888290 DaAccnm. jMO 36^ — -I 413 
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SS-KLiO.bS? xw3 :II_1 359 last Martin*. J*-Graad.Et3. 01-6009481 
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•btffigh Yield 
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341 587 

814 426 
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47 7 510 
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Unit TsL Mngts. »S 

Court-wood House. SUrar Street, Bemt. Sheffield, Oceanic MSBagersf UKz) 

SI 3RD Tti: 07437BB42 1$ Gt St Thsau* Apnle EC 4V 2BB 338 9501 

■ sj ~\ fiasassjw ^3 -h is 

SS ■ *sa :r IS ^SSsestzi Si Si 3 |i? 

CapitaJ 3« 2*1 .._. 1 326 Crowto Incan* 265 33—4 553 


Norwich Union Insurance Group 
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GpTrtJd Dot 34- J2216 23S.4 *0.71 LB 
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adULtd.V G.T. Japan & Gen— 1675 17LM — . 050 
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Inlet Inr.Fhnd J7L5 S14| _...| 440 
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84. Coleman arcet,EC2. 01-838 3098 
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Ionian Ow5- 012 0 1»2 394 

lea lea Ice. Fd.T f77> S2A^ ..._J 1X78 
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Exempt W._ 048 79 At ..Ij 7 37 
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Key PiF. {554 59^ +03j 505 

Bdoimt Benson Unit Managers^ 
20. Feaehurcb SLECO. 01-6238000 

SUrja* 

L & C UnU Trust Management Ltd-f 
The Stock Echaoge. BC2N 1HP. 01-988 2800 

lACUaltTW PC.0 8X4/ 1 123 

Lawson Securities Ltd.WaXcXg) 

63 GeocxeSL Edtabargb EH22JG 031 -ZB 38 U 

SetXiRaooices' — US2 7X2 243 
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GUi and Warm ttt. Z&* 29.1 _... 3 30 

Kgb Yield" 3 71 4 02 1225 
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American F(U 194 ZLO 2g 

lAccum. U&iU!* P9X 21 259 
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Xg Htehinw 
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Intern •cum*)— ...)S.O 45*4 I 21B Orraera SB 2 ZL«« _... 3.09 

DaAccnm. JSj 444 213 Pertcmneoc* 4X2 <3.7 ass 

Bwonxy. (18 4 1954 496 

Minster Fund Managers Ltd. „ 
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See also Stock Exchange TVa. lt n g «- 
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Pro den! la) - - pft.O JS^ -05/ 457 
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Royal TsL Can. Fd. Mgn. Ltd. 
JA.JcraynSnsel.&W.l. 0J«38=S2 

agSWzzrSi ::::•! 1% 

p u ce * ri Dee. 15. Next dealing Dec. 3X 


Save A Prosper Gronp/a) 

4, Gt. St Melons. Undoo.BC^ 
Dealings to 01-3M 8880 
EnUw Bouse SS-73 Queen Sere 
tfrU.ihn.Tti IQB SNT 

Btor Securities Limited* 

Unlveraal Growth JfSSZ 56 ' 

Capital Accua TM.9 52 j 

General K17 446s 

Hlfih Return 49.1 

£=Sttkfi=b §! 

Financial ~BXB 341 

fVnp.4 Baihfing— KJ 45Jv 

XSdMM Grth.- . Bfe5 90 i 

(xBdect Inc.** „_B4 S41 

XT CanttKKhtl-Pn._U661 17X1 
Price* at Dec. 24. Next sab 
“Prim on Dec. SX Next sub 


Save A Prosper Secs.1t 

Capita) 82 102*8 ...J 252 

Fln'riUl Ser. Kd. 552 591st -03 278 

Investment T» 20.7 222 . .. 377 

islRprmi Cthjfd 773 827a *0.6 137 

inJepenGiii. Fd — rob 756*05 02s 

luUiGth.Fll 65 3 699 *0 1 0.97 

Genera) l'niu Sib 360 . . 4*9 

High Yield Unite 426 45 6 -03 496 

Income — {346 37j] 807 

Seotbfts Sec nri ties Ltd.1t 


Sebag UnU TbL Managers UdJt (at Target Tel Mgrs. (Scotland) toHbl 

PO Bet 51 X Scglbr*' H-c . E.C.4. 012385000 12 AUiol I'resccsLEdm. 2 031-2288821* 

SrhatC^nmlfd Jl»7 2481 -01] 388 TarfrtK«lr K.9 MBI J SJ6 

Scbas Income Fd _ S*.7 S^eoJ! 85J TwjriThi-te gj - | 




H *82 £45 
3 -OX 4 50 
f -OX 509 
» *0J 761 

ij -02 5X9 

*0X 173 

-0.1 4 ID 

+4X 343 

.. .. 257 

ft>« 

*11 656 

Dw.Xl 
das Jan. 7. 


Security Selection 

B TheCrracrat Mnohea. EC3N a SLY 01-4884313 

Cnr Gib T« Acrltai 2X« I 1 87 

Ubc & G*h Is lacjlS 7 19.9^. I 187 


Slater Walker TbL MgmLIHaHf) 

3 Undos Wall Buildmgs, London Wall. 
Loadon.BC2U5QX 01-83804781X79 

A*»«teTrt 1547 5S9j 594 

EnahlasARn 54 9 59X 3 97 

Bnt H:gh Inc. Z31 24 Bq .„... 1X98 

Capin: ACC. 166 391 ..... 352 

Cap. Unarm 270 29J .... 584 

Ceniurj 3TJ 403 445 

Cltjcd London 725 341 527 

Corun Coot. .... .... 335 341 4 06 

rncwradUy 513 55 J 603 

Con soil fined 38.1 41 On 444 

DoSKStK 294 JL7 ..... 5W 

EieciaTsr 703 73 J 871 

Extmlneom* 26 S 28* 2034 

FarTsct 19 0 20.4 .... 

FinaalTUt. 588 332 

Ga Lad. A Power— Mb aa 

Gen. food 253 

GlotJoJGrth.. 487 

Gold* General 9X2 94M 534 

Growth 57ft 62 aj — 4 63 

High Inc 545 587 _... 756 

Hundred Seen 421 454 529 

lnc Ur.lu C2 45.3 ^.. as* 

InlCcasunn- ?1» * 225 ..... 375 

In- Ml TUfSbsm.. 360 387a 5 98 

In Second Gen 45 6 491 £39 

Invest Tu fails — 22 5 241 ..... 3.9S 

IsresrarsGea'l 275 296 ..... 592 

Xin'ralsTH 497 535 .... S05 

Nat. Hi chine 589 654 ..... 828 

NsturalResr'm— 469 495 574 

Newlwoes *5 4 77J 5.92 

N AJCer T8S. 237 255n 345 

ptentAGcB 161 381 63* 

PrfsaalTH. 3644 3757 b 41. 

Property Shares 102 10 1 .... 3 *0 

Prtnident Ml 484 .... 491 

Scrtlnh Ta 47 8 SU ... . 524 

Security firat 557 6e.8a .... 541 

9i unmet.- 432 465 51* 

Shield— M3 4ZJ 518 

SUtui ehsnge. 1*9 20.4 631 

laii p 1372 2474c .... 4 M 

UaivmalSeccnd— 87.7 944 509 


Trade* Union Unit TsL Managers f 

too. Weed Srwt.ECi 01-*S8«S: 

TI^IT Der l .„...f«J CXj I 5X3 


Transatlantic and 
81-89 Xrw bonded lid. 
BarhicraD*c.S4 
lArcum. Unite, i . 

Barb Cum N»’ 
Bamusten tire. 24 
LAcram Uniui. 

BarUigh Y d Dec 24 
tACclun. Unite — 
Burk'lwDtr.N 

iaccubl l'niu<. 
CoiemcoWe. If 
i Ac rum. Units' 

EndMvoi 

Glen Pec 
i Actum Units' 

C c bwier Dec. 18 
Xa. Brass Dec. 24 
Marlboro Dor. 23 




■ Accum Unite 
Vwi.Gwt. Dec 23 
lArcum Unite' .. 
VrahgYW Dec a 
Wickmoor Dec. 18 
(Aecum. Units' 


Gen. Sec*. Cft¥ 
CMnifiirdllfi! 
*0X 5.24 
+0X 524 

.. . 5*7 

-0 2 492 
-0J *92 
+01 469 
*0 1 969 

-2.4 502 

-26 5*2 
.... 4 53 

*51 

360 

5 05 

SOi 

312 
-05 617 

373 

37: 

U3t 44n 
678! 446 

9 71 
971 

Eli 

536 


J34G Wdlsnd 96X 1BX9 -03 7.41 t-_ . .... t IT„; t tVn ct Mmnnt W tm\ 

(Accunh Unite'— 1403 1484 -05 741 «TP™1*4 XiIUl 1THSI wn g W-T W 

M&GDteMend .795 844a -03 851 48 Hart »_ Healey cn Thames M0136BS8 

%S b 5*S *WIGpGth_*50 1883] *25 

1^5 vkl J i ^ Mc«riany Uni* T. Mgrs. U4-V UHbL 

lACcamUnltel 1913 2003-433 4.45 20 CojxbaU Awnot EC2 8I-CB88B05 


lAccnm Ursltel 

MAG Ctetpd. Arc.. 
MAG Heeoc. Arc. — 
M A G Extra Yield - 
( Aecum. Onllaj.— . 

MiGJgnaAM 

MAG Bump. Acc.— 
KAGAmer. Aec. — 
MAG Airt'an Acc. . 
MAGFarEaBra— 
(Aecam. Unite)— 

MAGTrunee 

(Aecum. Unite) — 

ChriTsDec.IS 

lAccnm Unite) 

Pni.nJ5)cDecX2 


&gS22gfehZ&S M=I« 

379 

m Pottfolla Fnnd Managers LhLf 


Srotbtts 
Scctyield 
Sect growth 
Se5£me*. 

Scrtiundi. 

BMtincMie. . 

♦“Scot. Ex. Gth. 

•Sect-Ex. Yld. J124 6 I30*H+I9| 619 

“Prices at Dec. 24 Nett cub me Jan. 14 

J. Henry Schroder Wagg & Co. Ltd.T 


34 A .. . . 439 

*37 -OX 650 

443 . . 428 

4L8U -02 503 

2186 *0.9 25* 

4*2 .. . 703 

15 1695 -SO 335 

6 1385w *19 619 


HI chine. I 

m. Unite* 3 


67.9 - 0 2 9 77 UCbenerheoseSo-EClMMU 01-2SI0M4 

11X2 +2J 116 PomaUoCaphal Q5.0 389 1 5X9 

49.9*0.4 454 Growl hwHh Inc __K73 5£M I 731 

3X7 *0-2 251 Private Portfolio bs7 27.U _... 451 

50.9 *02 £48 aenleyPcffUo @.9 6£9( ..... 3.97 

353 *0.4j 395 

ik! Hi 1bf«L Co. UHhjXd 

VI* -oi Itlt Europe Ha. Wld.Tr. Centre; EX 01-8238883 

S « - SMEttKzj BS2 IS 

986 ..... 5.71 

Provincial Life lap. Co. U±f 
M4 -02 5B3 222.BUbcisaalcE.Ci 01-2478S3I 

66 Be -OX 9.74 ProbficDoite B93 635/+0JI 305 

m 9.79 High Income PB.9 73.9/ 8S1 

1 . | 


laa.CbemwMe.c.cx 
Capital Dec. 23. 
lArcum Unite 
IncconcDec. 33 
lAccura. Unite 
General D«C. 24 
lArcum. Unite 
KuropcDecIB. 
lArcum. Unite) 

•P'n'n Chy. Dec S 
-Spec Ex. Dr*. 9 
•Becoroy Dee. 8 ... 


01-2428252 
752at .... £23 

86 0 223 

12S.7u .... 7*1 

154.9 7 41 

553 -02 430 
698 -8 2 43> 

95 4 298 

373 ... 298 

125 6 ... 4X2 

12*0 4 40 

1241 .... 537 


54.6 -02' 

R> -02 


“For tax exempt fund* an iy 

Scottish Equitable Fnd. Mgrs. Ltd.9 

28 St- Ardrewi So. Ediuteirch 031-5508101 

Income Unite 139.9 4£9 I 560 

Aceum. Unite [<L2 43S! | 558 

Dealing dv Totodsy. 


Stewart Unit Tst. Manager* Ltd. to) 
45. OrarictlcSq. Edinburgh. 031-2283271 
Smart Anairn Fwnd 

Standard Lulu 1405 439 | 291 

Arcum. Unite Ki 4631 — 

Withdraw*] Iteiu.iM 4 993) .... ! — 

Stewart British Capital Pand 

- Standard?. N50 1810) I 575 

Arcma Unite potto IMO) . .J — 


Son Alliance Fond KngL Ltd. 

San Alliance Uae.Hcnlimn 040364141 

— Exempt Equity TI/C1295 U8.7| . . | 4*7 

73-00. Gatehouie Rd. Afleabory- om 50*1 
rrhc FwmiT Fd. 1669 T12| *0 B| 918 

“Pnree na Doe. 10. Next tub day Jaa. 14. 


Target Tst. Mngrs. Ud-VisHg) 

7-S Erewms Bldgs. EC4A 1EU 01-3*2 0777 

73-80 GMrikotue Rd. AjrleabPTy 0280SM1 

Target uommadite- 042 25 9W) . 57* 
Target Financial * . 497 595 *41 4 32 

Tmgel Rpitj . . ns 337a +02 60S 

Tatget Ex. Dec 34 1490 14*2. .... 621 

♦Da Acc. Unite. 1733 Iff I 622 

Target Grranb 0.1 24 7 ._... «3o 

Terrel I nil 258 275 300 

Da'Rcmv. Unite 26 6 2*5 3 00 

Target Inv -. 232 24.4 £60 

TM.Pxtrf.DcC.24— 1375 122J ...... 5.40 

TgLInc. 195 2X0 .. ... 1056 

TgLPKt 1X8 22.) +8.1 1X58 


Trident Trusts (*Mg> 

Schleringrr Trust Managera Ltd. 

140. South Simt, Dortang. 

Amemran Growth.. 065 283*0-31 - 

Inrantc . 174 390l3 . . 184S 

ICT". Withdrawal. 26 7 284n .. 

Inti Growl h «5« 485 +0.2 4 08 

"Nil Yield' 25.1 26 7 *01 — 

U K Growth. (156 175} ... IN 

Tyndall Managers Ltd.V 

18 CMIVBKcRnwd. BriBtnL 0772 X5541 

I nc. Ins Dee. 24 B2.8 87.0J -041 665 

Do Acc. ltee 24 -- 131 6 19* 2 -0.4 6 65 

Cap Dll Dec 34 ... 986 95* . *36 

r*a Acr Dor.34 ._ 1176 1Z1* +OJ 4Jb 

Kept PuPb- 10. 792 02.... *H 

Do Arr Dec. 10.... . MX 1812 488 

Ura veld. Hoc 2* 1*4 74 0 ... 4 71 

Do Arc lira. 24 M4 MA... 471 

Ini Era Pd DccJM- 1880 1976 -06 49S 

Da Arc. Der. 24 (1938 203 N -DhJ *95 

Tyndall Nat. and Conm.9 

Inc. Die Dec. 17 — {U*8 1244] I 566 

Da ATT Dec. 17 Ml ISSM 566 

fa*. DIl Dec. IT MO 4841 1 199 

Da Arc. tier. 17. — U57 8 Uxl .. .. I 3.99 


566 

5*6 

199 

.. .. 199 


TSB Unit Tst. Manager* Ltd.V 
2J. GhauUy Wa&. Aodovrr. Haris (CMGU8 
Pnlinp to (084 63433-3 

l h)TSB General 1315 99.7] *0.1] *07 

iMDaAerum W4 eoffl*0J| 407 

TSK Scot tilth (580 Alt] -06/ 925 

ib> Da Arrant _ p88 61 91 *061 3X9 


Ulster BankV W 
WMng Stint. Hr if ntf 
i b'Uliter Growth ..(294 


(123233231 
319|-02| 418 


Unit Trust Account & Mgmt. Ltd. - 
54. Mincing Lane. EC3H3DX 0I-62349M 

Fnanilar Fund ..11060 1120] 659 

Great Winched tr ... 17 7 193] 666 

Gt. Wnher Ovteas. 163 17 71 .. . 666 

WleJn-Grfb End.. 216 22 » .... 472 

Da Aecum. ... 23 J 244] 472 


Welrr Gnmtb Fnnd 
54 Mlnring Lane. EOU JDX 

Income Units. 015 22 

Arrum. Unite I23X 24 


tl-SHMl 

3 474 


d*F Dee. 4X 


.2524H)Ji 5X9 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS 

Adlowiag the merger last year of U-K_ stock exchanges, a selection of the share 
* Dre+tously shown under regional headings is presented below with euotanaa* 
oadoo. Irish issues, most of which are not officially listed in London, era 
11 Beparalely- and with prices as on the Irish exchange. 


djlnv.SOp 16 GraigShip£l 

b anning 33 " ..... Hallam Sleigb If 
■pi 21 ..... HJgsonsBrew 

rtr. Est. 50p 135 +5 1.0 Jfc Stm. £t. 

B-CrofU— 38 HoltfJo*)35p 

AHomEI.. 320 ...... Kleen-e-Ze__. 

i(H_AJ Zfinf Lovell’s Ship £1_ | 

*McHdy- 1 62r „... NThn. Goldsmith 
iFrtoSp. -S3 — - . S»M-K__— .. 

nL_ 10 Pceie»(C HJ. 

targe 40 ..... Peel Mils — 

*Rg-Sp» 18 — ... Richards lOp 
iieSsOp. 13*. -RobbCaledonSb. 

. as 4 Sons . 11 — — S*ycral2>*P...- 


prices as on the Irish exchange. 

gfe'jaip&J ^ [r“( BStSMBid' g'fc 


5 =d 3 r 


■WtLQ 68 l 


IKS?*: J 

SbrfLBrfeshtnt. UO 


6 SlndaU(WmJ_| 53 

92 

127 IRISH 

250 ■—.. 

lSri . — Alliance Gas UXi 80 

78 Carroll CP. D.I.. 

89 ClondnUdn™ « — 

48 Concrete Prods. . 92 

N Goodbodyitl)- 3* ■*_ 

12 . — Helton (aldgs.) 29 

03 Irish Dudillrra. 6^ ..™ 

41 +4 Irish Wire 40 .--- 

f 8 Jacob--. 73 

65 Sunbeam 8 ■ 

U0 -.... Unidare 63 


.-J - 


Abbey life Assnrance Co. lid. 

14S. Paul’s Churchyard. Ed 01-408112 

Equity Fund B7.9 29.4] — 

Equity Ace. 22J 2XS — 

Property Fd H9.4 120.4 — 

Property Ace 11X8 317.7| — 

SriSiraPurvI 1*2 tJM - 

Convertible fbod_[lln.a 1153 — — . 

flrfaney Phnd. 

Penn. Property 
Fen*. Selective 

Pm* Security 
Peas. Manat: ad 

Albany life Assurance Co. ixd. 

31. OH Burlington St, W.L 01-075882 

TGIdUooey Fd. — |96J lflX9| 1 — 

fSpitymo 

VDa. tram. . 

♦Property Ptmd 195.4 

.VDa Accajn. — , — N1J 
»Flxe»HnL Fd. w^-1975 

WDa Accam — 

Wjrfelnv.Fd 


Ltd. The ffity of Westtnlnater Assur. Soc.T 
01-408122 Croydon. CROXIA. OZ-884B886 

e| e BE 2 ^S-* 3 e 1 = 


The City of W^ninstar Ass. Co. Ltd.f 

Croydcn, CRO 2J A. 0L4M08M. 

Westiry Mu 470 — 

Lmdbt! 592 — 

Speculator 342 — 

tfUJAFd. 1362 13*J — 

Investees Opt Bd_ MS6 111X — 

OEgniteFbnd J375 39. 9 — 


Jl _ Second Managed Fssdf 


Hambro Life Assurance Ural ted f ' Life ft Equity Assurance^ 

7 Old Part L*ae,Lcodoo,W2 02-080092 2 Wymplc W«y. Wmbtr.HASONB 01-0028878 

^ ad IsX Fd. QOT.6 1155] — Sellar [255 2751 — 

bin Equity 122.6 1292.' — SecwdFei 20.8 215. _ — 

Property 1215 127.9 — aSectue Re*. — - 303 3X0 ...... — 

Managed Cj*> 167,6 113J _ fcS Fund — 235 2SJ — — 

MBOKcdAee 1223 128.4 — Equity Fund 195 2X0 — 

PerT.Prw.Cap 1423 1493 — Sfl«Ssit Fund— _ 183 0 189.0 - 

Pen. JW Aec 1675 27*4 — . — J^ertiveAnFd— 672 720 .... — 

Pea. Mao? Cap 1*52 153.4 — 

Pen-Mjc Ace mj iao.9 — — „ , 

♦PnuRLCap. tin 1172 — Life Asctir. Co. of Pensavlrani* 

nk r^,' KH ' JSl _ 3042 New Bond St, W1Y0RQ. 01-4838385 

Sp&IIaE.—^* iSi ~T, Z LACOP Units [773 812] J - 


' ~ 30 Ux bridge Hood. W12 

SeLMb.Fd.Cp.Um. _ M6. 
Td. 35018 lW.Mb.FdSl.thlX ... |7X 


a=d = 


—I — «Pei.B5.Arc -1 


- — G1«d Dee. ! [ UOJ 

—I ~~ ValnaHco do last working 


t 1 — :j - 


FINANCIAL TIMES STOCK INDICES 


sa=j = 


- 

Dec. 

24 

Lee. ! 
23 j 

De 

2 

c. 

L 

ernmom tteaw 

50.39 

59.36; 
59. 13, 

59 

59 

.22 

.08 

jrtrint Ordinary.... 

363 A 

230.2 

362A| 

831.9/ 

36 

24 

3.7 

9.7 


5.74 

5.761 

5 

.75 


16.03 

16.06 

•16 

04 

!Uatlo (na/ (a> 10 1- 

9.15 

*.w| 

5.02 7[ 

9 

S.r 

.15; 

543 

Ity cnrnorei- £m... 
Ity inrRiua* tmai... 


t 1 

t 1 

46 

13.( 

.u) 

3941 


Dee. i A year 
17 I apn 


Se.Bfii 58.60; 68.66! 51.09 


,.67 5.67! 5.69 12.58 

,.79 15.8sJ 15.86, 34.30 
l.2S| 9.301 9.18. 4.07 

823} 5,47 2 j 4.874, 3.038 
1.981 49.98“ 73.92; 80.36 


10 ajn. 30=^. i* ‘ • 

Latest Index 0XM6 8026. 

ib i Based on SJ per ecm- corporaUou tax. cbi NU-».os. 

’ Basis IW Govt Spcs. IiHV26. Fixed 10L IMS. WL . Ort. D7/3S. Gold 
ks ILU'Sd BE ACOWvy Jttly-Dec. IMS. 1 Not available. 


HIGHS AND LOWS __ ! 

} 1976 : Since~ CompihMon | 

. High | L»'w \ HUfh l bw ] 

IMS...! 62.34 j 4B.18 ] 137-4 ; 49.18 j 

. lai/Ji I wii' 9/irM wirm | 

edlnx...: 62.31 j 50.53 150.4 ] 50.53 j 

j | 21 / 6 ) ' Will * 38 / 11 / 471 . WV 75 I 

: OttX....' 377.8 ! 146.0 j 546 A j 49 j4 

j ild/Ur ( 67 1 1 It 19/6.72) i26/6/40l I 


S.E. ACTIVITY 


Dec. ; Dec. 
24 25 


j fldUi j .ml 1 18/6/72) ji 26/6/40) \ 

4i Hiaf iss 1 jsaieafflni 


G?H4idg(d...| 73.3 , 
lodfinriala..-* 26.3 | 
speculative ■] «L4 , 

Troals ; °4.U i 

h-dsv Ar’r'ge 
Gilt‘-Bd*td...j 139.8 
lnda8B^l»-.| 161.0 1 
rifrotufatire 35,8 | 
Tot ala I 1045 l 


FT— ACTUARIESINDICES 

■ — M - J ■ .. v. . _ . TVm 


AMEV life Assurance Ltdf 
< Alma Hae. AhnaBtLRelgtee. Mgrie401BX 

S 3 -J = 

Atlantic Assurance Co. 

1 Sro ander Property Groartb Aa»- 

Bnelays life Assur. Co. lid. - 
252 Branford Bd.E.7. _ 01-5551211 

Bardayb cpdi — — WX ~ 

Current trait value Dee. 34. 

Beehive life Assur. Cot Ltd. V 
TXLashwdSLBCX 01^231888 

Black Horae Bd ( 10328 f 1 — 

Binds lid. 

X feitog i SL.EC3. ■ mdaeesee 

BraeOteBirrapt— KL8 852] — -I 228 

Canada life Assurance Co. 

341 High St, Potters Bar. Barts. FBar 51123 

gfSS^fc! S ]=! = 

Cannon Assurance Ltd.f 
1 Olympic W$r, Wnnbley, HAS 0NB. 0J-fltCB87B 

I ^ = = 

Kmc- Bald Unit — I «5 — — 

£p5 -3 - 

Cortrat ima valar Dec. 23. 
BalnceBoed -PW5 — ■! ” 

SSSffizrpA 15 

Capital life AtnuanceF 

Cootebai Bowse. CbapetAA Wtao. 00083*511 

KarInr.Oee.ia — ( «U5” / / — • 

Chrfhse. Japhet Life Aas. Co. Ltd.? 
iMaaosteSoain . OX208869 


Commercial Union Croup 
SL Helm's, X UndersbatX EC3. 01-3881500 

Variable A!xAc.Ut* I 3328 I — J — 

DaAnauityOte 1 13X0 | — -l — 

Confederation life Insurance Co. 
120.Regtat8t,WlRSAY 01-4370040 

VEterityFJmd- — DM.7 Uda 1 — 


ffissrSfa- 

Equity Pbx Pond — 
Fixed lot Pen Fd 
Managed Pex Fd_ 
Property PWxFd .. 

vKSScbd lb. ftd| 


1«J — — 

Si = = 

zSi - 


Corabin Insurance Ga Ltd.it 
82.CcrnblD.EC2. 01-6305410 

Credit ft Commerce Insnrance 

60MarkXan^HC3B7TN 01-4881188 

MMUgadFda.. J€7JS 4851/ — J — 

Crescent Life Ass. Co. Ltd.' 

Braywick Haa, ndubd, Berks. MHu bd 34855 

Cres_Pln'd lav. Fd 157 A . 6U( — ,| — 

Cr usader Insurance Co- jj d. 

Bowring BkJgs, Tower PI, BCS 01-8288031 
Gth.PnxiZke.2 — I5S.9 6£2J — J — 

Eag le Star Insar/ABdland Ass. 
XTtnadMtdleS^SCS. 01-6881212 

KagWlfld Unils.,.p7-1 3L5{ — 4 628 

General Portfolio Life Ins. C. Ltd.te 

80 Bartholomew Ct, WaUbaui Cnaas. WX31S7T1 
PortioUaFUBd 4 127.97 | — } — - 

Growth ft Sec. Life Ass. Soc. Ltd? 
United House. WXL 01-2208128 


iBodbaob Sees — 
Laa<iti!BxkSc*.Ae 
GASSupuPbad 


£1223 — 

I~ - 

,1 17286 “.-3 — 


iwiria! Gri*op 146.99 146.06 146.59! 

dharn 160.66 160.0) 161.36- 

Yield )« 5.78) 5.78 -5.76: 

IBattciOKI -...! 9-26 «- 27 M1 } 

81u.ro, 1 153.79 153.891 154.27 

taob ytclrt pt- i 14.74! 14.74J. 14.84 


bic. ]. Dec. | Doc. | A JT rat- 
19 { IB | 17 t *8° 

147.70 1 147.08' 146^78/ 62.50 
162.331 161-951 161.3* 67.19 
5.70 5.73| 6.741 12.39 

9.39? 9-341 93lj 3.93 

156.78/ 155.08) 154.35j 66.66 
14,93.! 14J3f 14,92* 16.88 


fiaanDu Royal Exchange 

Bmal Exchange. EC8 0IU8S7107 

S 3 :d = 


Hearts of Oak Benefit Society 

EiBt«> Bond, Londeo.NWl 01-3875030 

Beam of Oak p»2 32-4 1 — 

mn Samel Life Aasnr. fu 
NLA Tower. AifcBacoiabe Rd.. Croy. 01-8884355 
HillS. Prop. Unit-. OMX 13M I — 

Slto^Pd. . .-jUl — 

Inqierial life Ass. Co. of Canada 
Isrperlol Houae, GuUdfent 712S5 

GnhSd. Deo. 19 — H85 52T\ 1 — 

PaGLFd.Dec,3B_|4U ^ 4jj 1 — 

The Individual Life Ins. Cm lid-F 
Individual Hat, 45, South S_ Eaatbourae 
BNX14UT Baatboozsc38TU 

PlxcdlnL Unite— m«3 ISM — 

Equity Unite— 972 ‘ IKJl — , — 

Property Units 1082 11CW — 

Nraayed Units 11X7 117.7] — 

Money rand WZ7 . lOtLZ — 

S-* S-GUl Bold— 1092 -Jll3 . — 

KAS. Gcrt. Se- Bd. W3 — — 

♦Ctxnmocfity— — 1*7 7X7] — _ — 

SGnwth ptt# 107.41 — — 

♦Capital 

(Incnrn . — . — , - . 

41ntem*tiai*l . — 124 Jl — J — 

“-Foreign Fxd-Int_ 1995 125.* — 1 — 

Foroiea Equity — pfl*X 112.91 — -1 — 

Investment Annuity life Atnr.f 
9,DererauxCburt,WC3. 018SS5B97 

Lloa Equity Fnd— *87 — — 

Uoo Eqty- FA, Ac 107.9 — 

Urn Prop- Fimd — 61.0 — 

LI 00 HI A Yld. — „ MX — 

U(*Eatt.Pen. — 115.X — — 

Li 00 Prop. Pen.-.— 652 — .. — 

Lion Hub YlAFas. . 7X2 _ — 

Lteu M*S4 GUuFd 54 * 57J ..... — 

LI 00 ]TgA Can FAM2 49Xl — 

Irish life Assurance Co. lid. 

IX Finsbury Square ECt 01 AM 8253 

Bin* CAL Dee. 10^8*3 ,5xS I 420 

Unused yund — ^ OS7.0 ■ 14*3 - 

Proc^Kod. Ilec. 1 _ pl4 -1382] 5.70 

Prop! Hod. Gth. P3&6 14021 1 520 

King A Shaxson Ltd. 

S2.CorublU.EO. . 01-8335433 

BondPAAExenrpt- JI9106 M327J+9.17? — 
Next aub. day J«n. r ‘ 

®tt===BP ^ni- 

Langham life Assaranee Co. Ltd. 
Mlgdal Hse.71nsbuiy8te.jOC2. 0X8388881 
Midsatonc fa ^63 382] 1 — 

^^Untt«tLIS5_S2 23,« ~! I 

Wbp <5P) Kao Fd JW-4 6Z2| 1 ■— ^ 


lioyds life Assuraneef 

n&LradrahaU5LEC3M7L& 
MltCth Doc.6 — 
OpLSEq.Dec.35 


OpLSOpFADecXS 
♦PnhtnFd Dec. 13 
4Pm~ " 

m . — _ „. _ 

♦PeaFbdlDD(c.l5_ 

♦FBOmDacJSi — 


184 —02 — 
l£X +0.1 — 
119.9 +0i — 
lla.0 *0J — 
1102 *IU — 
13*6 — 

1811 ..... — 

112.4 — — 

130.4 — 

U4J - 


25.3 1 ~ 


MAG Group* 

3 Qugys. Tower H HL EC3R6BQ. 01828 4588 

Equity BA Dec. 1*. 1892 9421 J — 

’ — ' y -T*DetK_ 1184 tOJ — 

1-80 Dec. 34.. 952 +0.1 - 

8148 Dee 24.. _ _ 1192 +01 — 

lot bda Dec. 16 — 729 7Sl — 

NngABdcDee 18.. 917 lgJ.I ... - 

Para. Pen. Dec. M_ 124* 128* -OX - 

Prpty Dec.3( 11X5 U72 +0.1 _ 

Orae.Dep.Bda JlMX 10*3 +421 — 

Btagnn Assaranee Co m pany Ltd. 

18 Chequer* Sq, Uxbridge. Middx. 52181 

Building SocBd. _ I 1943 j - 

Magna Inan-Fd 1 1202 j | - 


Merchant Investors AssnranceP 
125. High Street, Croydon. 01-6888171 

Crav.Dep.FA U32 +021 — 

JlcwyMSt*—. 1203 -tC.J — 

Mer. lnv. Man. Fd 79.9 -0J — 

lier.lnv.Pte.BA_ 1202 .... - 

gws= 'mo ~ 

Ss ^QJ I 

Coot. Deo. Pena. — 1126 -03 - 

MuaMlAPois. — 1232 *0.1 ~ 


NEL Pensions Ltd. 
MUtonCenn. Dorians. Surrey. 
NetacAec Iteits... 177.6 81 

NeleK Capital Ml _ 6£ 

Next aub day Dee. . 


New Court Property PUnd Mngrs. Lid. 
Sl Sun thins Lone London, ET4 01-020 4356 
NewCtPrFd NtwI7N6B UU| .... | *37 
Next aub day Decesber 31 

New Zealand Ins. Co. (II JK.) Ltd. 
Warrior Sq, Soothend 070262855 

KJwiKeylnv J107.4 11071 — J — 

NPI FensiaiB Management Ltd. 
48GncecburchSUEC3PSHB. 01-6234200 

Managed Fund pLD7J 1120/ . .. j - 

^Pric« on Dec-TNest dealing Jan. I 


Norwich I’nion Insnrance Group Scot. Widows' Fud. ft life Ass. Soc. 
POBcn * NanricbNRl 2NC. 080323300 SL ft Andrews Sq. Edinburgh EHS 2YD 

Nr. Mn. Fd Dec.24 JU62 M*0j+Xll — InvJ‘ly.Dec.M„....l29X7 380.4] -L7| — 
Nra-JBAFdDec 3470041 219XJ+DN — 

VraMa < itec e M < IaoL7 107x1 +2.o| ~ Stater Walker Insurance Ox Ltd. 
Nor.UM.Dec.15 | 128.7 J | — 30 lb: bridge Bowl, W12 01-7400111 

OakUfe Assurance Ltd* selMbFACpUui.-J463 49.H 1 — 

40. Windsor Road, Slougb. Td. 35818 SolXft-FASt.UQL ... |7U 77.7] | — 

Oaklile Man. FA P233 1292/ 1 — 

Phoenix Assaranee Co. Ltd. Sun Life of Cauda (UK.) Ltd. 

4-5i King Willi am SL BC4P4HR 0J-6260878 2. 3. 4, CoeksporSx, SW1 Y 5BH ■ 01-0305400 

Wealth A«. *43 *89j I- JUpteUd Dec-17-l I I “ 

n.r.ra-Aie II" MJ — -J — PmsdIJafa — -I 1319 |__4 — 

Ebr. PbEq-E pH 592] — 

Prop. U** Assurance Co. Ltd. 

r bS& " oa “- 

Sarifb^BAFd -Mii - I." I ~ - -§4 -■-"■] - 

SSSlas- S-xi -»2 ■ - S£T£55: — "j-a.* 2 - 

Gilt EA iCw. Sea] 1005 ZLO I 

Property Growth Assur. Co. UdAt im fa Toe. 96.7 182.) II — 

lUWettnrfnner Bridge RA 01-0290381 5^ KW 1 ";- S'? “ “ 

«Sra2Sl!^I!! CT 5 ' — I R^PtanOraPra. g* — 

mm= w = = «Sie:B iid = 

Equity Fund 1346 ~ 

S|2 I Tmnriniemiitional life In*. Co. Ltd. 

41 mmeA Aunty 1142 II — 2 Breams Bldgs. Loodou EXN 1NV 01-400607 


Promerty Growth — 1515 • — 

Agn cultural — — 478 — . — 

AbbtvNaLP.G MJ — — 

Shcnley Fund — 55* ■ — 

Equity Fund 1344 - 

Umw Fond 115.8 — 

ORettrc Annuity 135.0 — — 

dimmed Annty — 11*5 — 

Atlantic A ra raaa ta _ 

AUWYbwAe. IU.104 8 110J — 

9A11 Weather Cap— U26 108.0 — 

War. PA L>te 116.1 — 

Peadcn Fd Ute. — 1027 — 

Conv. Pens FA . 10*7 — 

Conv Pent Cap. Ur. 106 7 — 

Man PeD*.FA___ 1867 — 

Man-Penx.Cap.lb- 109.1 — 

Prop PentFA. 1090 .». . — 

PrufU’eoa.Cap.lba . 109 0 — 

Btfajg. Soc. Pea IA 308.9 — 

Bt3grSoc.Cap.UtH 1002 — 

Prudential Pensions Limited^ 

Ho) born Bara. EC1N 2NH. 01-4058222 

EqniK FA Dec. 17-U2.01 16201 1 — 

HiiAlntDee.n_P£Oa — 32JSL......I ~ 

Prop- BA Dec. 17 HIpSX9 1*74] | - 

Reliance Mutual 

Tonbridge Weil*. Kent 08022=71 

HeLPronBto. P5X5 - I .....t — 

Rova) insurance Group 

Z. Vce-ib John St_ Uvetpcwl. 0512368832 

Royal Shield FA — |97X UZ.B) | — 

Save & Prosper Group 
A GL Htten's, London. EC3. 0I-S88 1717 


P^nlPSJA 1 1319 I 1 — 

Target Life Assaranee Co. Ltd. 
Tjgj H— , 

Man. Fund Inc-— 9 94.91...- — 

Man. FUnd ACC. 96.4 2K.6 ..... - 

Prop.Fd.lnc US 982 „.. — 

Prop-FAAce — . 1066 — 

Prop. FA Inv. 922 — 

Fixed lnl FA Toe 96.7 1K.J — 

DeaFAAce.UtC-. 975 1»7 _... — 

Het Plan Ac. Pen. 539 S8J — 

ReLPtenCbpFen. _ 02 523 ..—. — 

Set-Plan Man JVcc. - 95.0 100.0 — 

Ret PlatJIao .Cap— 1*5.0 1M2] ... .J — 

Tranrintcroatioaal Life In* Co. Ltd. 
28rrawaBlilgb- London ESN INV 01-400607 
Tulip Invest FA |10S-9 . 11X5] ] — 

Trident life Assurance Co. Ltd.? 
Renaladc Houae. Gloocrater. 045238541 

Trident Man. FA_ 11042 1M.4] I - 

Tridrat Gr Jto -FA- 11182 125M....J — 

Trident Prop. FA. ' 

Trident Bohr. FA 
Trident HYAFA 
Trident Money FA 
Trident Flsc'al FA 
Trident BADec 
Gilt 


hi > 


902 

II 

value tor £100 p 

Tyndall Group? 

UL Canynee Bead BriatoL 
3-War Fd. Dec J8...I 970 

PropFA Dec. 18 — I «2« 

DtP-FADcc 18-..-J U10 

O'&eellnFd Doc. 17| 59.0 


Vanbrugh life Assurance? 
42-C3faA2nc5l,Lia. WIR0LA. 01-480489 
Managed Fd 11054 HIM I — 

Fixed Intere«"FtlIRl6 1 mil. — 


Depc3tFi.'.I1'r.’ 1076 113 3 FtJ - ftii | “ 

Equity Pen. FA 11*9 125.g-0.4j — Ern«^»Fd MB3 1MH I — 

—Proa Pen. Fd — 13X1 I3ag.,.’| — crabFund- BOJO U85] . ... | — 

tcWy Pen. Fd — 137.1 „ 14M +1.1| — 

Prirat aa -^Dec iA-*M>ee. *. Welfare Insurance Co. Lid* 

JWcekly Vabutiona. tPrice tnontbly y i lTx _ 7 

ThrLrai, Foibeskai* Kent. 030357333 

Savegttard Assaranee Limited? caa Growth BA ) MtJ 1 ..I — 

Swan Court. PrtersflriA Haou PtraHd.3281 4&rcmpt FIrx_Fd _ I 84.8 • I .... I — 

I u vestment Fund —{982 10X5] .....] - 

Schroder life GronpV 

Enlerprtee Haase, Portwnauth. 070527333 Hv.lniSHX, 

Fixed 1st Dec. 16—111152 UO.' 

Flexible Dec. Ifl 

Dee. M 


i KontratknFd 



' Windsor life Assur. Co. Ltd. 

1 High Bn* WindMr Windsor 831 44 

LUr Inv. Plans [464, 49,tt ....) — 

Future Arad Gth UailAO fbJ372j .... ,( — 

Rrt.Aaad.rfna. ] aval I ,1 _ 

Her. fnv Growth ... fai Itttsf | _ 


OFFSHORE AND OVERSEAS FUNDS 


BASE LENDING RATES ( 

85 “HfSKS. v vj* S S H22& SSV scol u- 


Albany Management Co. Ltd. 

Z HL. Bos 1540b Ht aA H cn, Betraad* 

JUhray Start Ltd-* tS04A4 4761 ■ — I 

Australian Selection Fund NY 


Cernhill Ins. (Guernsey) Ud. 

P O. Bra 157. S. Prter (Mrl. Csemary 
.. latXfraJRINoyJS.pAX5 15651 ] — 

Darting Management lid. 

15. Beat i, Sidney. MS.W, Au»t™H» _ 


it'i internauonai j-x to P‘ £ 0 f c' c ‘nV n % 

Ml led Dish Banks Ltd. 11% 5 ii*% 

Inglo-Portugucse Bank lH ,r o no Ltd 121% 

ieSry Ansbachcr 1H% 11% 

mss=$ 

p:«-^ri:s s ss»! 

Sarnett. Ctirtstle Ltd.... 1- % Nation^ Trust 111% 

iremar Holdings Ltd. 12 J General Trust 11*% 

3rit Bank of Mid. East 11 % gjJSS S ty . . 11 % 
?rown Shipley ......... ll\% ZffiSj £ Co “ % 

Jjer.BowaterGo. Ltd. 1H^ R 0S sminster Accept'cs 11% 

^edar Holdiogs crHiasinBer Limited ... 2IJ% 

awrterhouse Japhet ... 111% Schlesuiger Lim w« ^ % 

* t Coates 1H% Security Trust Co. Ltd. m% 

Consolidated Credits.. 13 % Secumy J2J % 

^operative Bank *11 % l«Sd oSiiewd ... U % 

Sedit Lyonnais W % |gj5 J 

«■ R- DSVGS jO h9^.ja nnnalnnirtMt Bk» ll it 

B r rothers (? Twentieth Century Bk. 12i% 

fe 3 S il"™ ' V 1 1 S United Bonk of Kuwait JJ % 

Ipglisb Tranacout 12 % whiteawav Laidlaw ... 114% 

FlRt LOTKiM Secs 1 J, JSStaST* «/"■'• - “ 5 

Antony Gibbs 11 » vorkshire Bank H 

Goode Durrant Trust... 11 % ac«wiuc h«.»b 

Greyhound Guaranty... 11 % ^ ' 

Grindlays Bank }} S- . S^cp*.** r;. l-monu. depart 

Gumness Mahon II % . 

Hambros Bank 11 % tT W deoMiw m Sd 

Hawthi & Partners... 13 % T Wr re. » to ebjhio .... »« 

C. Hoare & Co til % « !*»»«* dcpdSl1 *•" 


Baurne BrnxeUes Umb ert Delta Group 

qDh. la Meuf B 1000. Bruraris, P.o. Box 1447, Nairn Ba bam ra 

lig& jl'BNEEWWlE- 

; sSsSftE^- ae assa rr 

' wTSirabeO**- NAVDec. IB PB9879 U-B} — J — 

Barclays Unicom Int. (fh. Is.) lid. . 

arc«hSLStH80er.J«w. -WM3»7i Bnrosyndiott Grwp 

iaaSsasr-“lSl l JHW^‘WSSS&ZdB l SSnliS 

Barclays Unicom Int (L aW Ud. Sffi ra SOU 

S0Vkinri*SLDrag^.LttM- 

twraraAMLEri- gS^- 7 l« P. ft C. MgmL Ltd. Inv. Adrisera 
dS^I S tents T--, Pranttwy H1H.EC4B DBA. 

sir’ll ^SSiw^j SDS2.W I — 1 -1 


Man agement InlerMttnnnl UL 
elo Bk of Bermuda Front SL, Hamits. 1 

Anchor GUI gdte-KXB 9J7] ] 

Anchor J-aH - — 1HBS .T7 1H 

AnchorfB* lhitta_BttSB.70 *75] 1 

Anchor Wall S CSU4 3Uf J 

Do. Anit Jenw l?L5 25X1 -ft .91 

Da Walls, da 
Anchor Abel. 


G.T. Bermuda UL 

Bk. of Bermuda Fmd St. Hamltn, Bmda. 

GTS^ADec.nJ!. 7 ) ] III 1*7 

G.T. Maun ggnent (Asia) Ltd. 
Hutchison Use. Hasont RA, Bong Km* 
GT Asa FA Dee. 23. IBBSJ1 -*«/-«* 2f — 

Hftpat Management Ltd. 


1 1 
Kemp-Gee Management Jersey Ltd. 

t- 8, Church Street, Sl Bnlier, Jersey t"r*u. 35511 

|asM 8 ttSrK- stt 3 :rJ = 

4 Keyselex Magt Jersey Ltd. 

7 PO Bo* 08, SL Heller. Jcsaay. (EoqO 1-80670701 

1 FteiaeteB Sw-FraXJ96 2*0 

KeyartealiilX E*C 722 352 

artftSSfciMS* 3 ^- :i: 2M 

I cSt-AxseteAccm.-P £lft6-90^l*iiil — 


305 n House, lea Bouse SL. 
HodgKcnf < 

HK A Pae. Lf.Tst ' 


(Earn 01-283 353D 
imt ..„.] - 


Bridge Managemeot Ltd. 

P.O. Bra 508. GrradCwrrat C0man Is. 
Mbrabrahi W» 30/ 1T16P 1 - ■---/ - 

P.O. B« N4715. Nwra. NP. B^taina* 

IfippoeF.D«.lT_|MS7i4 — 4 l«l 

Butterfield Management Co. Ltd- 
P.O Boa 185, Bermuda. 

-Capital International SLA. * 

37 roe NotroJteme; LnaBnbteB*- 
CopjudlnLFturl—l JUS13.44 - ( 1 — 


Fidelity Mgmt. 5s Bee. (BdaJ Ltd. 
PU Bat 670, HsmlHra. Bwand* 
PldtftyJst-Fbail-l 5Pg*f3 — — 

Fidelity Pdc. FA 5IKZ557 — — — 

FLdrirty World PU^ SUS955 *003 — 

FidtUTySter.Fds— — , - — 

fSSfiMd- d = 


Oliver Heath (luM&Gib) 

4, Irish Plata Gib. CKSBIatflrtti 08203370 
Wrcr*rtFBndiS3_J64A2 6823/ ^...J — 

HID Samuel ft Co. (Gttentfiey) Ltd. 

8 lafebyre St, St Acer Port Goodasw. C J. 
Caerasw» ms UU| --1 3X1 

HUZ Samuel Oreroea* Fand S JL 

$9 Bnc KatrwDsB* Lnxcmbaug. 

51 AV ] SUM 1+010! — 

International Pacific lay. Mngt- Ltd. 
P.O. 8«c B23T, as. FIS at, Srdiws. AusL 
Ja^eUn EqnHF TsLpAJJO X61] — 1 496 

JJE.T. Managers (Jersey) lid. 

P0 Bra 184. BcyaZ T*L Hae, J«ra»-. 0554 23441 
JeneyExtaLTSL-Ullfl 136J[ . . „,| - 
Am at Dec, O. Next suA tote Dec. 31. 


Charterhouse Japhet 
I.Patottflaur&w.EXM. 


Q1-20&Q8 


FX&S.T. Managers Ltd. 

gawrobSL.£*Hdicr.Jw-,r.I. SSM3S51Z 

IBS!U=BB? , SSUa|- 

Free World Fund Ltd. 

BintcfHcid Biqg, Hsmlbra. Bramd* 

NAV Now. 73 1 SUSULBS 1 -1 — 

G.T. Management Ltd. Ldn, Agfa, 
is St- Mratin>Lc4bnnA Lradra EC1A -4EP 
TeL 91-600 8481 TLX: 88B100 


.Sardine Fleming ft Co. Ltd. 

48tb Floor. Cranraobt Centres Hra* Kong 

i2S&**?2&r n 53 
j£SMftb= = IS 

jardd Flam In » 23.48 —J — 

. NAV Nor. 28 •Eqnlv. 5HS4L®. 

Neat sob. day Dec. u. «Dk- 31> 

Jersey Sags. Bk. Unit TsL Mgrs. ltd. 

22, Ni*» Street, 3L Httter. 3cnet- 053430351 

.PJ BA Units. hA2 M9.7] J 4X1 

Paces fin Bte. 2*. Nm mb. psc. SL 


CraLAss«tsAcem..| OS* 90 1**03/ — 

King ft Shaxson Mgrs. (Jersey) Ltd. 
8 Chnrch&_st. Better Jay- C.L , 0534356U 



Klein wort Benson Ldn. Agls. 
aonnctanrehSuECa 01-088000 

Eurinrwt. La* F. I 2U8 ■ J 5-g 

Snssi inSi m :::::: i“ 

lr.tfnt«lia U nt . — 7ja TJM ..... If* 

ICBlBtTAFd IM I Z54 

KBJmnFd. 5US18C J , — LI* 

IHCirWr 

Lamont Investment Mngt, Ltd. 

8 St. Otenttf* SL Pongls* ltiM 06244682 

issiz'-titzSti a 

Lloyds Bk. (CJL) U/T Mgr* 

P.O. BaslSS, a. Hdier, Jersey . 053427501 

0J5 

Lloyds Interantlottal MgmnL SA. 

7 Hae da Bbsee P.O. Bra 170, 1311 Coro U 

L*BT Incan* FA 1334.6 344S j - 

LOBT Multi-Way — |3ZS 0 389.0] — I — 

MAG Group (xkcVz) 

3 Qowa. Tower fflli, EC3B 6BQ. 01-638 4588 

NAG Island t85A . 8831 -0J] 1359 

■Aecum. Unltai piA* 1MM ... J 63*9 

Gold Bt Dec. 24 /SU&92 7M+CL08] — 

SbntirDee.23 1*1615 X7M | _ 

g*6Ga. DtfilT-foAKZ ^L^*iflal - 

Samuel Montagu Ida. Agfa. 

114, OldBrrad St, E.C2. 01-588 6164 

AnoUnFAPw. W, pBM-ll 6*9pg| | ig 

Jjn- * Pro. Dec. ?£| { 2ffl 

lorn! Dec 1ft gS** »a ZJ9 

17 Croa p I*w. 38— . 5LS9 til 970 J £19 

117 Jernw Dec. K " 


Murray. Johnstone ftnv. Adviser) 
)63LHopeSt_GU*ECW, C2. 08-2215621 

I ::. = 

“NAV Dec 15. *NAV Dee. 15 

Negtt &A. 

10* Booleeartt Royal. Luacabsntc. 

NAV Dec 12 1 SCS9B7 ] 1 — 

Negit Ltd. 

Brak of Benns da Bldgs., Hnlllin, Bnnd* 

NAV Dee. 12 1 449p _ J - — I — 

Old Court Fund Mngrs. Ltd. 

P 0. 58, St. J (Ml ms Ct. Guernsey- 048126331 

O^&ttraNw'm-U0X2 ^3 ™'| 850 

Save ft Prosper (Jersey) Ltd. 

37 Brawl a, SL HeUer. Jenw. 0834 20801 
Sate A Prosper IWcrnaUraal W 

t7ntCrJUDK.22_.fiJ8 5871 — 

♦D.LF A Dec . 22 D3 Z 3.M] — 

TJ'dse FRF Dee. 32B3A9 25*91 .— — 

-Conaioodltir — .] 160 .Oil — 

tScgroDee 2* taOlX 720+0X8/ — 

Ebnr M«np™it lid 

nChnndCsp. 119X1 28121+0X1 2M 

bChranri Itlmd —11017 IBZ.flf 339 

JJU Fid. Dee. 17 --lp*7 _ M9j| J 1X70 

Drahnfts TMou JtweA tThuro. 'AIL Thun. 

Sebleringer Fnd. Mgrs. UencP) Ltd, 

P.O. Bra 197. SL Hdler. Jew, 0534 27311 

JnLJF>TLieS?gI^£§7l 3 ^l III' - 

J. Henry Schroder Wagg & Co. Ltd. 

120, Cbeepride, E.GZ 01-5684000 

III 

Singer & JWedlander M* Agents 

20.CaamnSL.EC4. 01-309646 

wSSSrtKw.M J M? W2» 3W | III IS 

Slater Walker Ins. Co. (CJJ Ltd. 

2. Grmge Flare. St. Pater Port fiwnwcy. 
Worldwide Dec. 24 ..| 63.9 1-0.4/ 250 

Slater Walker (Jersey) 

26. Cherch SL, SL HeUer. J at* y. 034 37381 

f I S?FA ir<Sl ""‘‘ ""SJ 2 wil +1.^ £40 
Senes Snavs TtelaLLS I21.S -7.7/ 138 
Vslne at Dee. 34. Sea flrriing date Dec, a 
Snrinvest Copper Trust Mngrs. Ud.' 
P.O Bra 96Lft. HeUer, Jersey OS3428138 

SnrinveBCtr.Tst. ,|£967 10JS( .... | — 

Target Trust Mgrs. (Cayman) Lid. 
PD Bra 710. Cmd Cayman. Capras I*. 



- S« 


Tokyo Pacific Boldlnga N.V. 

Inmate 3tsna*eawat Cn. TtV, Cukm. 

NAV per ah are Dec. 22 SUS3251 

Tokyo Pacific Bldgs. (Seaboard) N.V. 
lnUinls Man a< email Ca N V, Curacao. 

NAV pet stum Dee. 22 SUSZ171 

Triumph Oceanic lot Rtd. Mgrs. 

8. CburebSUSL HeUer. Jersey. OSMSSlt 
InieniaUood Pad . (2B.0 295M-..J 420 

“As «t Dec. 20, Next sab. day Dec. 20 

Tyndall Group 0273 32241 
Bam) taai. Bemud* 8 sl HeUer. Ja *ey. 
O’seasPIs. Dec. 17. 

O'aras Acc. Dec. 17. 

OlSRIDUt Dee. 17. 

OiStgiAecDec.iT 
3-Van lnLNor.20 
InL lianFd Nov. ; 

United States Tat Isa Adv. Ca, 

14. Rue AMrincer, Lnxeubrane. 
l'J5, TSL Jn». FnA _ J SUSUFft J+D.M 102 
Net act valaa Dee. Sl 

S. G. Warburg ft Co. Ltd. 

SO, Graham Street, EC2. 018004555 

CravJBADec.S — 1 SUSS 32 1+0331 — 

Eottvy TnL Dec. 231 nMi +0.oa — 

GnfcjSLsRt nov mi susksr { ,..7_| — 

Warburg Invest Mngt Jrsy. Ltd. 

8 Church SL Sl Heiler. Jbj, CX 0S34 25511 

CMF Ltd Nov. 27_ SSIH gw I _ 

CVTUANov.n^. p*32 U59| J ' — 

Metals Tsz. Dee. 18-0*28 9JU _.IJ — 

TUT Dec. 1 L «S»,94 1023 1- — . 

WTLld.n*c.lL_p8JS IQ 52/ ~!| — 

World Wide Growth Management^ 

10* Boulevard Bora), lduMBbouxg. 

Wteld WtdoGth. Fd] SU45 (40tt( — 

NOTES 

Men do nrt iartudn S premium. Km 
appiieable. rad me in pence unless bAmh 
I nmcHeA Yields %ishmnt tn tent cotaSteSSr 
all bujiUS expenam » OfitM pruxs 
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Arab moves to end 


Lebanese crisis 


BY 1HSAN HIJAZI 


BEIRUT. Dec. 28. 


IS 


It’s jobs equality 
day except for 


some ‘persons’ 


BY JOHN ELUOTT, LABOUR EDITOR 


INTENSIVE CONTACTS are Prime Minister should be chosen answer. Meanwhile, there 

under way among political by Parliament instead of by the speculation that Mr. Franjieh i 

leaders here to find a formula President as is now the case, may visit the Syrian capital as 

for ending the eight-month-old Another provision in the soon as President Assad returns 1 

Lebanese crisis. reported scheme calls for ending from -his trip to Iran, which is MAJOR advances in women's avoid placing ' advertisements 

Two Arab States. Syria and the distribution of civil service due to begin to-day. rights at work and in such areas for “attractive secretary" or 

Iraq are taking part in these posts along confessional lines. Iraq too has exerted efforts to; as education and housing come "girl Friday" or a “bright 
efforts, which a'so have the back- Several newspapers here to-day help in solving the crisis. An ; into force to-day with the im pie- g:ri." The era of the “dolly 
mg or Saudi Arabia said that President Suleiman Iraqi Government delegation ied: mentation of new laws contained bird advertisement " was over, 

The Saudi an onon ’was official! v Franjieh, who is a Christian, has by Mr. Tariq Aziz, the Inforraa- • in the Equal Pay Act-and the Sex said the Federation, 
announced fn a joint Syrian- da “ bts aboat proposed tion Minister has delivered a. 1 Discrimination Act. But the new laws were criti- 


Sandi -statement iesnprf yesterday changes. He is reported to feel message to President Franjieh' Employers in most businesses cised yesterday by a union leader 

Z* 25 "Iff l sSS that he is nearin? the end of and, held meetings with a and industries will be breaking 

•> pay 
doing 

impact that they do have in the 


breaking and by an independent research 

„ — they pay organisation for not being suffi- 

, . . , . a.v*. — 1 , w-m— . v^v Although the Iraqi mediation ; women less thin men for doing cieatiy effective and the precise 

optimism us being political system must be left to d° e ? not go hand in band with! broadly similar work, 
circles close to Mr. his 3uccess0 r. Mr. Franjieh's six- Syria's. Mr. Aziz was reported to’ They will also be ai 


vLsh^n^Svria hv^Kina^Khalelf his term and that a drastic deci- number of Lebanese leaders. ;ihe Jaw from to-day if they pay organisation for not being suffi 
y.isu to &yna b> hung Miaien. th. Toiiohaco Although the Irani mediat 


„ . . ... . , . sion on altering the Lebanese 

. .Guarded — 

rI^hTh ■* D K , a ,rC1 ^ cl .w Se ‘pHmo hi* successor. Mr. Franjieh’s six- Syria’s. Mr. Aziz was reported to* They will also be acting unlaw- future w;» depend 10 a consider- 

’ j_. rf nion y»ar terra is due to expire next have been trying to prevail on fully if they try to reserve for a able ev.ent on bow the some- 

whiik t. a k. . n ..« August. Leftist groups here to co- man a job which could equally what vague wording of the two 

ttiti, i. h.« mavwir thp The Left has indicated that the operate in finding a way out of well be done bv a woman— and Acts is interpreted, 

annrhwai Of rhp rival faPtion^ crisis can bc soJv - d either bv the impasse. The groups in ques- there are parallel protections to Industry has been working 

herp ThP Prpmi^r visited Mr - Franjieh accepting political lion are mainly those over which slop employers discriminating slowly towards equal wage rates 

namawii* ia« Mnnriav met heiri reforms or stepping down. The Syria has no influence. against men. for women since the Equal Pay 

talkc with President Hafp 7 al daily AI Mobarrer, the ma>n On the ground, fighting has con- : Specific exceptions written Act started to come into force 

\ssad and nrhf-r « V rian political Left-wing publication here, to- tinued here and in the suburbs into the Act mean, however, in 1970. and now the Govern- 

and military officials * day led with a story that certain but on a reduced scale. The co- that the National Coal Board ment believes that there are 

Arwirdinp >n roiiahu cnurppc Lebanese quarters, which it did ordination committee comprising' will still bc able- to refuse to only four negotiated labour 

th ' nrnnnL ° n i„ for not ideotifv, were seeking to representatives of rival factions emplov would-be female miners agreements in the country which 

rpvisinp thT nrilpm PiPPtorai persuade President Franjieh to has decided to bring the clashes while sports promoters will be still discriminate against women. 

^thMuKindrtrS resign now. to an end within the next few spared the complications of . Watching over the new laws 

tiarn: mav share Parli-imentarv The newsoaper went as far as days, an announcement said mixed-sex football teams or is the new and potentially 

seats equally! The 98 Mats ifi t0 sa >' ^ Mr - Elias Sarkis, the after it had met last' night. boxing matches. powerful Equal Opportunity 

the present unicameral House Governor of the Central Bank. Reuter reports from Cairo: Mr. , Carefully worded clauses, in Commission which has its head- 

are divided six to five in favour may succeed him. He ran against Riad to-day urged Arab countries' the Aci describe “ jenmne quarters in Manchester. There 


of the Christians in accordance Mr. Franjieh in 1970 but lost to end the crisis in Lebanon, say- j occupational qualifications 


are 


also rights of appeal to 

Syria is using its good offices rag a threat of Israeli mil'ifary ! which also exempl singers and industrial tribunals and to a 
i-Cl c- ^ .. . . , . nmMKpd Hirh Cnurt-Ievi 


with the formula laid down 32 * *•* “-“•*» •« ***» - ‘««su mmuij , i>u»u — _______ 

years ago when Lebanon gained with Mr. Franjieh to persuade intervention there menaced Arab! actors, masseurs. lavatory proposeo m^n L.oun-ie\ei c.m- 
its independence- . him to accept the plan, according security as a whole. : attendants, those working on p J.°E ra *? t ."PP® a ‘ s , 

It remains open tn question, to political sources here. The Mr. Riad said he sent a mes* ships and remote construction wa "® aovisoo conciliation 
however, whether such a limited Lebanese President last week sage Tour days ago to all mem- sites and single sex prisons. aoa ai riL* 

reform would satisfy the Moslem sent a special emissary to ber States in which he stressed, i There will also be no statutory i„ w 

Left-wing which is seeking a Damascus to obtain details of however, that any Arab action . right for a man to become a “ at iasc n,Sflr lDe t * ow 

more fundamental change. the Syrian proposals. Damascus should be conditional on : midwife, at least for ihe time 

The plan also provides that the is now said to be waiting for an Lebanon's acceptance. 

have to be careful how 


Pay 

Unit, a research organisation. 
. . . . . said the Equal Pay Act had had 

! 5! rc.1" 1 ■ ^>*Lffl b h rsI i‘Ki« «««■» «»*«» 


.will have to be cazcfUl how he as distinct from basic pay rates, 
phrases his job advertisements. part jy because men could earn 

i n -j a «^ verlisement for a bar- more money on night shifts and 

t maid will be unlawful unless extended overtime. Men also 

qualified oy the words either frequently qualified for longer 

I sex may apply but an 1Q 7 ?ta* service-related bonuses, while 
1 tion to become a “Bunny girl w'omen were still discriminated 
| might be permitted because a against in pay structures, 
i male Bunny would not be ji r _ r 0 v Grantham, general 
authentic " in the terms of the secretary "of APEX, the former 
;Act. clerical workers' union, claimed 

Yesterday, the Federation of that many employers were still 

AN IMPROVEMENT in the operating at, or close to. a deficit seen a considerable easing of the ■ moSfjL 71 P ayi , ns - °£’ 

economic fortunes of the wor'd situation." dramatic cost escalation which i emp o - men> a ^ enc y members t0 !<g g al n^hts of women workers. 


IATA forecasts modest upturn 
in fortune of airlines 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


air transport industry during Operating results had been has been experienced in recent, 
1976 is forecast by Mr. Knut equally disappointing, with inter- years. 

Hammarskjold. director-general national scheduled services' pas- “ At the same time, the global 
of the International Air Tran- senger traffic this year expected traffic estimates disguise a shift ! 
sport Association. to show only 5 per cent, growth, in market patterns. In the past. ? 

Mr. Hammarskjold says in a and charter passenger traffic only there has been a general homo- 

review of the airline industry 2 per cent. g ®2 ei £ la a “ d world- 1 

that the hoped-for recovery had -International freight and mail wide trends." 
not come traffic were expected to have But the pattern was diversify- 

p a rUBr increased 2 per cent, and 3 per ing with a “lethargy on key 

nTif nnSfilff cent, respectively. routes." particularly the North! 

ii“rt2 !t was disturbing that seating Atlantic, masking the strong 
hSht b nf S th! capacities on international showings in many developing 

scheduled services had risen by markets, such as the Middle East. ' 
7 P* r cent. — marginally more South Atlantic and South, 
in ,T ore » than the number of passengers. Pacific. 

p *f- n the target "These results, however, do “These new opportunities : 

revenues lor contain certain indications which will undoubtedly provide scope' 

“Once again, most of the provide encouragement for the for continued industrv growth! 
world's airlines have been future. During 1975, we have io the owning years." 


Journalists’ strike 
to hit BBC to-day 
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A year ago the -very survtvaT gnrds of the previous year sn did the change in .Govern, 
of the financial system appeared, suddenly became leaders in' the ment priorities once the in* 
to be in doubt- The cash performance tables. Ironically mediate financial crisis 
deficit of the corporate sector the insurance companies, which pawed. From March onward 
was running at an annual '-rate had become net sellers of shares the Bank of. England has a/wav 
well in excess of £3bn., nearly in the fourth quarter of 1974,. bad an effective -long gill tar* 
twice as great as any previous continued to disinvest in the and it has not hesitated to rats 
figure. Company . profits bad first three months or this year— long interest rates in order t- 
collapsed,' with the share of although to be fair, tbLs rcficc- further its funding and monelar 
trading profits net of stock- ted policy changes as well as requirements. This was sec; 
appreciation in the gross investment judgment. Equities niost dearly- in July an* 


net 



domestic, product down from 
12.9 per cent, in 1968 to 6.7 per 
cent, in 1974. Inflation -was 
accelerating, and the public 
sector borrowing requirement 
was exploding to . unhearttof 
levels. The collapse of share 
prices, and of other financial 
assets like property, had cast 
the shadow of insolvency over 
the entire financial sector. The 
sharpest rise in equity prices.in 
living memory was about to 
begin. . . 

Across the Atlantic a fall in 
interest rates was already set- 
ting the scene for what fol- 
lowed. U.S. prime rates had 
dropped from 12 to HU per 
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October. 


Reverse yield gap 

In July. too. dividend tv 
straintx were tightened a not cl 
— from 12J io 10 per cent. The* 
two factors haw meant that ih 
reverse yield gap has loorac* 
large as a check -on the cquu. 
market m the second half of Ui 
year—* period when right 
issues have- been slightly Irs 
plentiful. .’The ..sap current l. 
stands at about 9 per cent.. an> 
the 30-Share Index Has failed r 
two attempts .to breik «mvu 
ingly through the April peal- 
though it touched a ~ high • 


cent, in the closing months of had brought many insurance 377,8 ;ia Nowmbc ^* 

1974 and were soon to ease, to companies too close to insoi- Oh the positive aiilc, how*»wi 
71 per cent. In London, the veney during 1974. there are a growing number o 

final stages of the equity 1 col- But the equity revival was ^11^® that the cqrporaie secto 


lapse had occurred more or less was not just a matter oF changes has turned the corner. Corporal ,i ^ ' •• ’ 
in a vacuum and the Burmah j n the financial markets. At the profits were still J aJiiii^ liurm 
Oil crisis marked the very same time that all this was go- lh ® second quarter. *nen iii 


bottom of the confidence spiral, ing on companies were making share of (jDP was on/y o.b pv 
The institutions had built up major efforts to correct their writ., but. subsequent Jkure* nr 


their overall liquidity during financial deficits' Savage cuts likeI ^ t0 . shftw a r« 

19r4 from £2.# bn. to well over capital spending meant that ®?very. This . has alrp.nl 

£4bn. and the Bank of England their net cash outflow was a PP«? ar ®d in sectors like buiU 

had become extremely anxious narrowing substantially in the in * materials, and m th 

“ * ^e firsl f ew months of this year, du^uteriy figures of some inti*. 

and h* n \c hnrmwinM : national grOOPS.SUCh 8S UlllleVC' 

The continued rundown c 


in 


to see a turn-round 
financial markets. 

Ils prime motive wan 


to 


BY ]OHN ELUOTT, LABOUR EDITOR 


Drink trade disputes 
Price Code restraints 


BY KENNETH GOODING 


A ROW has developed between The WSA points out however 
the wine and spirit trada and that under the present Govero- 
the Price Commission ovar the ment duties alone have added 
working of part of the price 37.8 oer cenL to retail prices and 
code and the proposed voluntary to-day 5©p of every wine at £1 a 
restraints to be introduced bottle goes to the Treasury, 
from next February. At the same time, the formula 

The dispute ceotves on put forward for the selective 
the fact that the code dies not price restraint scheme by the 
allow the cost of financing duty Department allows very little 
increases to be included when scope for cross-subsidisation since ; amniownBut 
calculating allowable profit * embraces most of the- least , iSo\33rS it is alreadv very 

margins. expensive wines — to which the'- * - re 11 ,s aireaa y ve, T 

The Wine and Spirit Asaocfc- public has been “trading down." 
tion has been pressing the Issue The effect of the price code, 
for some montns and won an lying down both gross and net 
official review cf th* ©ode’s profit margin*, demands subs tan- 
effects on the trade. . Toss tial increases in the volume of 
review, bv accountants Peat trade Tn enable companies to 
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Wilson 


recessions had shown that when 
the pick-up started in production, 
there was no immediate signing 
up of people back to work. 

The Prime Minister staunchly 
defended the Government's 
£162m, rescue operation • for 
Chrysler U.K., and denied that 
this was a U-turn on the 
Chequers, agreement not to help 
“iame-duck” industries. 

"I was concerned with un* 
particularly in 


heavy. But we could not and 
would not have put forward a 
penny on the terras which Chrys- 
ler orighia-lly sought to dictate 
i to os. 

! “ It waa only when in the very 

■ last stages that they agreed to 


Marwick Mitchell, was cons- stand still at the net orijfit refer- 
pleted last month. ®°oe level* fixed more than two 

But the WSA complains SWA rears ago. The wine and spirit 

the Deparment af Price* and Coo- b*ade cannot expect any iucreaee w iihMr the products of Chrvsler 
turner Protection w oecsma unable in voiome — the reverse sewm ! u_K_ that we decided on* the 

rescue operation. 


share losses, put in new models, 
and put their whole world-wide 
marketing organisation behind 


to pronounce its vediet before J® be happening — in view of the 
asking th* trade to volunteer ns effect -extra duties have had on 
signature on a selective price sales. And it feces the prospect 
restraint formula." of further duty pipes shortly j 

Up to now. die Commsaskw after the proposed price pe-? 
has taken the rtew that com- strain ts come into effect. [ 

panics m*w! not. profit from duty The WSA k*s pointed out tO| 
increaica. >-'>d tJile would happen' the Conumesios That It is on net ; 
if the financing of duty increases profits that investment and 
was made allowable. employment prospects depend. 


BBC RADIO and television 
news bulletins and other news- 
orientaied programmes such as 
Ihe Jimmy Young Show are 
likely to be cancelled or 
severely curtailed to-day as a 
result of the first strike ever 
staged by BBC journalists. 

The strike, over a long- 
running pay dispute, will start 
at 10 a-m. and last for 24 hoars. 
Journalists will then vote at 
meetings over the next few 
days on whether to follow up 
this action with a series of 
further 24-hour strikes starting 
on January 9. 

The precise effect of to-day's 
action was said to be unpre- 
dictable last night by both BBC 
and the National Union of 
Journalists. The BBC's only 
official guidance Io would-be 
viewers and listeners was little 
more helprnl : “Tune In at the 
usual times and check what the 
-situation is.” 

The NUJ claims 720 
members in the BBC including 
well known names such as 
Jimmy Young — who last night 
thought to be planning to 
strike to-day and not produce 
his show — Robin Day and- 
Angela Rippon. 

Picket lines are being 
mounted at the BBC’s London 
and regional offices and the 
Association of Broadcasting 
Staffs, which represents some 
journalists and other BBC staff 
such as producers, has said 
that it will not rondon* its 


members doing strikers' work. 

This means that many news 
bulletins are likely to be off 
the air hut current affairs pro- 
grammes such as World at One 
and Nationwide may be less 
severely hit because there will 
be no restriction on- members 
of the ABS doing their normal 
work. 


Unsocial hours 


. The dispute behind the 
strike has been building up 
for over a year and concerns 
the special pay given to BBC 
staff working unsocial hours. 

The “unsocial” rate used 
to be £195 a year and the BBC 
16 months ago offered to raise 
it to £234 for. most jonrnallsts 
affected and £400 for those 
with the worst hours. 

Since then there have been 
a series of threats of industrial 
action, long negotiating ses- 
sions and repeated conciliation 
attempts. 

The NUJ would rather 
everyone received about £300 
and disagrees with the way 
the BBC has chosen who 
should receive the top £400 
if there Is to be a (wo-tiet 
structure. 

Now the NUJ wants the BBC 
to agree in principle to move 
more Journalists into a rate 
higher than the lower tier 
£234. The BBC has offered to 
consider new proposals in two 
weeks’ time*. 
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Weather 


N. Waifs. N.W, CenL N. England 

Samnii!!!' hrivht HMnlv rirr 


U.KL TO-DAY 

CLOUDY, with rain at timed. Becoming bright mainly dry. 
Brighter in Wales and Cent. Winds N.W., moderate. Max. BC 
England later. (43F). 

London. E. Anglia, E. Eogfud, * V -E. England, Borders, Edln- 

hnrgh, Dundee, Aberdeen. 

Frost sunny spells. Winds W., 
moderate. Max. 5C (41F>. 
Lakes, I. of Man, S.W., N.W., 
cr r p nl c sw STJE. Scotland. Glasgow. Cent. 

S.E.. Cenh England, Highlands. Moray Firth. Argyll. 

Orkney, Shetland, N\ Ireland 


Midlands, S. Wales 
Cloudy, rain at times, brighten- 
ing later. Winds W. or N.W., 
moderate. Max. 6C i43F). 


Channel Isles 
Cloudy with rain. Wind S.W., 
moderate. Max. 9C |48F). 


President Ford’s stock low 


nattoiNd vogue for joke* ag&HMt Vice - President Rockefeller brothers, has a greater Hen and 
hjm. might he the focal point for such Senator Kennedy, It is assumed. 

These are sot merely the sub- 3 movement. So might Senatvs will not run.'- 
stance of Washington cocktail Baker. Percy or Mathias. But There is a huge gamble im 
party gossip, but are apparently any . such development will piidt in Senator Humphrey's 

popular all over the oMintry. m probably .have to wait until Reties, for it is always possible 

the newspaper, on televiaiw. after the early primaries, by n, at ^ ^ e maDM r of McGovern 

and m tiw entertainment which time it may be rather and McCarthy in 18 6S, and in 

m ^S Hn L - , . . j ^ la « . , , . . spite of Republican divisions; 

Tins bas cwtanriy aided the Moderate Democrats, on the SO mebodv will get a bandwagon 
cause <rf Mr. Reagan, wbe might other hand, ate delighted with filing a ‘ n a change the face of 
otherwise he considered no more the Republican dissension. The p art y convention. 


than a candidate of the fringe current Democratic . leader, 


Right, in spite of bis own exper- Senator Hubert Humphrey, j® ijtHnJthrtrliS toTK 
d the whose present policy is to sit out 
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Bright at first. Rain later. 
Winds, fresh, barking S.W. and 

increasing strong or gale later. 
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Use as a campaigner and r*™*" 1 r u,,, -j *0 «■»» “**■ »««•«■ K-iia thumh hi, ___ 

efficiency of bis political organls- the primaries and to offer him- 

ation,. which stands in marked self as a saviour to a hopelessly hTne^Miiihla* 6 S0Uth ’ W4H n0t 
contrast to the ir5ifferept divided convention in the w _ne 0 iigipie. ■ 

quality of Mr. Ford’s advisers, summer, believes it can only Senator Jackson lacks electoral 
Without ever advancing co- work to bis". advantage. 5P ar ** . 

herent public policies Mr. ^ Texas is short on charnma. On 

Reagan, according to all avail- Theory I- e Left i. ^ on E e L ^ eor S la 

able evidence, now stands a • . ' . Gover por Jimmy Carter- has an 

good chance of beating the H “ theory is that with national engaging public personality and 
President in the key early attention glued to the Republican might get something going, 
primaries in New Hampshire race - il wil1 be. hard for any of appealing to what is the leader- 
and Florida and possiblv in the Democratic candidates, par- less but still consequential 
Illinois, too. which ought to be tlcularly those or Right and Left, liberal wing of the party, 
the heartland of Mr. Ford’s con- ta.-Bet the sort of movement But this must all wait on the 
-stituency. If he does *o. then, going iD country that swept primaries and the other State 
he may' acquire the momentum Senator 'McGovern to the party s conventions, which begin in 
... s.. vi -Tin min »t inn m tq 7-> . j owa j n tihree weeks’ time. 


that will bring him the nomina- "nomination in 1972. 

tion. Senator Humphrey’s 'continued — 

Moderate Republicans ?re appeal is a remarkable pheno- 
disturbed by the consuming menon Of post-war ‘America. In « . 

debate between Ford and spite of bis backing and filling SOIG COF1C0SS1OT1 
Reagan for Right-wing support over the years, he has re Uined a 
and there remains the possibility hold on the allegiance of the 


. .. . Extends true of Fellham, 

that this discontent will coalesce broad middle pF the Democratic Middlesex, have been appointed 

into the creation of a third Party who both like him and sole concessionaire in the U.K. 

Republican force; particularly if respect him. and Eire for the. Lift Truck 

Governor Reagan seems off the Only Senator Edward Kennedy. Satellite manufactured by Auto- 
verge of the nomination. evoking past memories of his mated Container Loading. 


and bank borrowings 7 flattened 

out during the course of last , . ...... , ■ 

relieve the pressure on balance- winter. Where the imbalances sfo^k^—whicn hit a peak in th ... _ 
sheets in the financial' sector, were not corrected— notably in JRWmfactunng sector in th.-. . . .. 
and gilt-edged policy in. the the property scctorr-the rise in r ,jr< ^ RN* r!er “" ha -s had a majr^ <, 
first quarter was designed with share prices proved to be short- [^P act on corporate finance;-'' 
this in mind. Of gross sales of lived. • \ increase in value of stock 

gilts in January-March totalling As soon as it became prartic- , p rompany sector dun n 
£2.32bn. only £0.29bn. were ally possible, many companies, nearl y but th 

longs. This allowed the herd turned to the other method of figure may well be only s .‘j 

instinct of .ihe institutions, strengthening balance sheets— ,‘* uarler as ' 

which suddenly, realised that the rights issue. On February the. nnancial deficit 

excess liquidity could be a two- 31; Ranks Hovis announced a likely to have ^disappeared th 

edged sword, to be reflected in • near-£l6m. issue: by the end of YW anti the Bank of Lnglan 

an explosion in share prices. - March, rights issues worth recently forecast a subsiaiW; . j 

The FT 30-Share Index closed £228m. had been launched, and financial surplus for compantc 

at 14B on January fi: in the in the second quarter issues in .1978. 

nest five weeks if climbed .130 amounted to over £300m. For - . So as the year draws In a closed d<?£%l 

points and by AprU it was the year as a whale,, the total majority opinion on equhk.^ 

over 350. comes to just over £L3bn. still appears to be bullish. It '■'* U 

which is rather greater than the true that a large proportion ■ 
fiattiTur ctranrloH curaulafiife total of - all Ordinary th«. rtUl expanding cash flov 

1 g &udimeu share issues for cash in the pre- Into the savings institutions 

For many fund managers this vious five years. Nearly a third being drawn off into the gil 
turnround was almost as terrify* of this total has been for the edged market. Wall Street h: 
ing an experience as the col- financial sector — mainly insur- notably failed to give any kin 
lapse in the previous year, and ance companies — which under- of lead to U.K. equities, an 
hardly anybody got it right. The lines the balance sheet damage there are many different view 
funds which had done well in suffered in this area -on the strength of the work 

1974 — those which were stuffed This flood of new issues in- wide economic recovery. Bt . 
with cash and Krugerrands — evitably proved to be a con- last year's utter despondem 
were left stranded, and the lag- straint upon share prices, and has receded into ancient histor&ircrt 
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' . ■HqMteri-'wMF m»T tWsfee, hut. 
the . ; ■ 

. ■ VVicqrotBSftMliA key fwtritfefvln rtw tffixui Industrial Group and 

We are confident in 


, swarnty- InWastmwi t, asandl as no r mal commercial banking, m tfia' 
area whire-.thOBl Japanese Industrial activities are dancarned. ' , 
Nemll W to say. our seriricesara backki up by a thorough "• 
resaaiub. capability, a wortdwfde owwOf k and r above rfl. the bast of 
jwrsatiiiarte'eijpew^ . - 


Totst'Anats ¥3,427.582 million {USSl 1,627 miUionJ 

Capital and Resirvat ... ¥ 84.445 million (USS Sec milkonl 

Profit for M74' V' > 8ff32 milliqn (US$ 3Q railfionl 

t • ' (afofMarch 31 , 1275 ; US $1 » V 294 B 0 ) 


' IRICE 


SHAN 


J t 


T 0Hl " 0l * »«««•. teflte E ?B UH V-91 ««« Tto Si c«bk l uLa ° ' 


HwA0*1iet:l . 

n*f«asauint 
9“ 4gi« j, 

(iw+id Ugngn ji Ajrni • r m.r ■ 

."'paw T- 


. «*#»V IM 


•I* -• 


"?«**»'* 31 Pnv office pwmwl Hr St QriMen Pteio, Ua. for and publidiM 
rn He Financial Tiwen Bracken Bouse. Cannon Smvr. tondnii EC4P Iby 
v - (P The FfflantlfU Times Lid.; i9« 








